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I  I  At  the  Lookout  | 

IMMIGRATION  AS 
REAL  FACTOR  IN 
OUR  PR^PERITY 

Assurance  of  Sustained  Income 
Big  Factor  in  Securing 
Population 

EMPIRE'S  b^ORTUNITY 


(Continental  (ias  &  Electric 
Corporation 

5%  Gold  Debentures,  Series 

Due  F»‘l»ruury  I.  19.>JI 

Price:  o  ami  interest,  y  ielding  .>.30^  q 


Op*^  1  1  D  1  Tl  FC  ;|  Private  Corporations  Have  Been 

OE.  kl  n  1  1  1  C.O  1 1  a  VVork  Which  Shoiu 

Harris. 

Forbes  & 

(^omr 

1 '  Set  An  Example  to  Govern- 

Limited 

r 

SUPPLY  EXCEEDS 
PRESENT  DEMAND 
FOR  NEWSPRINT 

Situation  Not  to  Be  Wondered 
At  in  View  of  New  Mill 
Installations 

OUTPUT  iFcOIvTtROLLED 

Market  Has  Not  Been  Ocmoral- 1 
ized  Nor  is  There  Any  Present 
Indication  of  Such  an  Undesir¬ 
able  Development  in  the  Near 
Future 


INQUIRIES  INVITED 


A-E-AMESfi-CO 

LIMITED 

Mvs/Mns  esTABUSHto  /esh 

INVESTMENT  SECURITIES 

TORONTO  MONTREALlonoon*. 
MW  rORK  VICTORIA,  sc.  VANCOUVER 


ments- — ^The  General  Busincs 
Situation. 


21  St.  John  I'trcet 
.MONTREAI. 


i  Within  thfi  week  the  nowspaiic’s 
1  have  carried  four  despatches  fi'iin 
'  Western  Canada  —  Winuipeg,  1C'-  — 

|«ina,  Edmonton.  Saskatoon  —  KiviH;;  ee 

i  most  optimistic  forecasts  of  tlie  ii;i-  *  wvn 

^migration  prospects  for  the  pif.s  CDAITTl  Af'TC  APp 
■year.  It  is  perhaps  natural  that  this  1  IlflUl/  /l  V  I  U  llllLi 
news  should  come  out  ot  the  i  .d  Hffr^PlIATV  'I’A 

hecausc  it  will  be  largely  for  s::U.c- 1  DCWT  MLT|jni|  T|| 

j  meiit  in  the  Prairie  Provinces  that  |  UuiJl  ITIIj  1111/1/  1  V 
,  immigration  w  ill  be  ,dirccte<l.  1  ne  HrE  rkf  ini  IP 

fact,  too,  tliat  the  Itt.  IToti.  \j.  M.  |/l/flTM|  |  U||l/I  If 

is.  Araery,  Secretary  ot  St.nTe  for  the  1  livlJuvl  1  Ul/lilv 

i  Dominions,  has  .iust  passed  tlirougli  _ 

the  western  provinces,  where  im  |  ^  Co-operatil|g 

spoke  cnconriigingly  of  l'.iiip:i‘’l  ^ 

settlement  plans,  may  he  significant.  '  »n  Educational  Work 

Hut  undoubtedly  the  important  ,in  in  Canada. 

dcrlylng  factor  iu  the  bettor  pro  _ 

ports  for  immigration  is  the  return  i  MONTREAL  TAKES  ACTION 
of  more  prosperous  conditions  in  ; 

I  Canada’s  agricultural  industries.  , 

!  When  Canac^a  can  give  assurance  education  of  the  investing  pu- 

;  to  the  people  of  other  count rii'S  that  ,  hlie  to  what  has  heen  ealJed  the  "af- 
I  they  can  migrate  and  secure  here  a  finiative  prop  sitioii"  is  now  one  of  i 
better  living  lhaii  they  can  obtain  tlic  main  activities  of  the  Invest-* 


^  spoke  encouragingly  ot  i.mpn^i  i  cj  i  i 

liAPMIlPC  Wnill  n  settlement  plans,  may  he  significant.  '  In  Educational  Work 

riiltlilCliU  If  VrUJul/  Wnt  undoubtedly  the  important  ,in  in  Canada. 

n  t  rkURrmn  ‘I'^tlylng  factor  iu  the  bettor  pro  _ 

PROTECT  FARMERS  rmoJr  'l^^o^K^'^i^nShionr^;;:  Montreal  takes  action 

I  Canada’s  agricultural  iudustrics.  :  '. 

.  .  _  ■  ■  f  X  •«  wu  !  When  Canada  can  give  assurance  education  of  the  investing  pu- 

^*'*»L*”  I  ?  J  *  ,  ”®*'®iio  the  people  of  other  countrii'S  that  hlie  to  what  has  heen  ealJed  the  "af- 

tne  Apincultural  Industry  I  (ppy  can  migrate  and  secure  here  a  finiative  prop  sition"  is  now  one  of 
IS  Concerned  *  better  living  than  they  can  obtain  tlic  main  activities  of  the  Invost- 

- -  I  where  they  arc  now  located,  the  nieiit  Hankers’  Assoc’ation  of  Ante-; 

•  iiitarj-  nurcau  The  Unanciol  Times.  I  pppfijpji,  securing  ininiigr.Tt.ioii  rie.a.  Ueiu-esenting  the  assorl.ation, 

Calgary.  —  The  Alberta  P'armers  of  j  w  ill  very  largely  solve  ilself.  And  Henry  H.  Hayes,  of  Stone  <t  Webs- 

\iberta.  at  their  annual  convention  j  this  does  not  apply  to  agrieultui’e  ter  .■nu]  Hlodget.  Ib'csldent;  .\ldeii 

hf-n  fhoir  onH  ..r.  alooe.  .\t  tljc  aniiual  meeting  of  H.  I.ilt.le.  executive  vice-presidert 


Ontario  Hard  After 

Fraudulent  Brokers 

Toronto.  —  Almost'  a  hun¬ 
dred  cases  of  alleged  fraudu¬ 
lent  brokers  operating  in  (m- 
tario  have  been  brought  hei'ore 
the  eonrt.s.  During  the  l.-n-t 
six  months.  Hon.  W.  H.  rriee 
say.s.  a  large  number  of  “hi-ih 
pressure  s.alesmen"  luue  en¬ 
tered  the.  province  from  I'liit- 
ed  St.ate.s  polnt.s  with  the  u  ■ 
pose  of  obtaining  reputable 
persons  here  to  form  broker¬ 
age  honse.s  in  .assoei.atiou  w  ith 
them.  Without  the  knoulenge 
of  the  reputaldo  citizens,  the 
"high  pressure’’  man  set  a'nuut 
to  defraud  the  firm'.i  elient.u 


C.P.R.  Building 
TORONI'O 


MOORE  GROUP  OF 
COMPANIES  SHOW 
STEADY^ PROGRESS 

Except  Pacific  Burt,  StocksiHave 
Taken  Little  Part  in 
Market  Move 

BUSINESS  IMPROVEMENT 


here,  extended  their  blessing  .and  ap¬ 
proval  to  the  prindpalo  of  protee- 


the  Canadian  Pulp  &  Paper  Assoeia-  ami  Samuel  O. 


vice-president 

edue.ational 


l.a.stern  Canada  but  in  order  that  ^  as.surariec  that  this  .souree  of  fraudiijent  proposithms  it  is  like  Rumor  is  rife  with  reg.'ird  to  lu-gn 

the  sugar  beet  iridii,sny  at  Raymond.  would  ),o  maiiitaiuod  on  •*  teaching  people  to  swim  rather  than  vnrc.ha-sp  of  Hronip 

Alberta,  might  tnot  he  crushed.  After  liable  basis  in  the  future.  His  very  wariiiji  them  a-’aiu'st  drowning  by  one  of  the  major  puli)  ami  pa 

.I,  lively  argunieiil,  in  wlileh  it  w, as  I  pen  si  hie  argnmeut  is  that  (  anada’s  ,  r-  •  -r-  per  groups  operating  in  the  province 

adiiittled  by  more  than  one  pkilii  '  great  resources  should  he  admin-  IVcsidciil  lliiyes  on  fraud  One  report  indicates  lhaf  an  offer  o 

speaker  that  ondorsiation  ot  protee- ,  j.sfored  in  a.  manner  which  will  in-  Th<‘  vi.sil  of  the  international  offi-  -^Ifth  a  share  has  heem  made  ;iikJ  h 
lion,  even  in  a  limited  sense,  woiiid  :  sure  sustained  income.  His  address  ler  was  marked  oy  the  annonnee- ' receiving  eonsirierntlon  ’py  directors 


-  ■  *  1  1  .*•  7  \  I'oronto  nurenu  Tho  Tim*"* 

of  the  reputable  citizens.  Ihe  '  Toronto— The  S  .1.  M:ore  group 

’’high  pressure  niaii  set  a'nuut  jnclmling  C.  N.  Rurt  A  t  o.. 

I  to  defraud  tno  firm.',  <licnt.).  Pnoifie  Hurt  I'o..  Aruerieati  Sales 
—  ■  '  ■  -t  Hook  1 'o.  Oilman  Panfobl  Corp..  and 

'  f  flNTRfll  fHANfJF  ’unm^^hf "  fa" 

V/Ullllivil  VlinilULl  t-.,rs  in  trading  mi  the  Toronto  Stm-k 

RROMPTON  PHI  P?  orri:".;::;: 

^**”*'^*  *  Vll  l  VUl  •  (inly  one  of  the  group  that  has 

-  seoi'ed  a  prominent  .advance  is  I'a- 

Reported  Ownership  Passed  cific  Hurt,  which  ha.s  risen  lii  pomts. 

With  New  Stock  Issue-Bids  '  • 

_  _  month.''-  period  appreolate.ij  only 

By  Major  Group.  po'nfs.  and  American  Sales  Hook  itVs 

*  -  points,  while  the  prlee.s  for  Oilman 

Rumor  is  rife  with  reg.ard  to  iiegn-  fanfold  and  Wm.  .\.  Rogers  shares 
t.iat.ions  for  the  -purc.hase  of  Hronip-  have-  not  advanced  at  all. 
ton  by  one  of  th(‘  nia.jor  puli)  ami  pa-  This  i.s  iinti-worthy,  in  view  of  the 
per  groups  operating  in  Hk^  firovince.  prominent  place  this  group  has  oc- 
One  report  indicates  that  an  offer  of  eiipied  in  the  market  in  the  past,  tlie 
•5100  a  share  has  heem  made  ;in-d  is  reniarkul)le  performances  of  many 


With  New  Stock  Issue — Bids 
By  Major  Group. 


tend  to  make  the  U.  T.  A.  ridiculous  !  appears  in  full  iu  Ibis  msue  of  ?h 
in  the  light  of  its  prcvloms  expres-  nnatirial  Times. 


..ions  ot  opinion,  a,  resolution  e.u- 1 
Horsing  protection  for  /'.auada’si 
sugar  industry  was  passed. .-  The  i 
re.'ison  for  this  .action  w.as  that  the  | 
Raymond  plant  and  .siig.ar  beet  grow- 1 
iiig  are  producing  hundreds  of  thou-, 
sanri.s  of  dollars  for  .Mbcrta  farmers 
and  worker.^. 

Laurentide  Buying  of  ^ 
Investment  Character 

following  flic  aiinouneeraent  of  ^ 
the  sa’e  of  the  T.auroiitide  Coiniiaiiy.  ! 
.at  a  lu'iec  which  was  umioiibtedly 
liisappointing  to  many  of  the  share- | 
liolders,  Ihere  has  been  a  siibstan-: 


fContinued  on  Page  Oi 


The  visit  of  the  international  offi-  •51*10  a  share  has  heem  made  ;in-d  is  remarkable  performances  of  many 
ler  was  marked  oy  the  annonnee- ' receiving  eonsirierntlon  'by  directors,  other  seasened  shares  and  the  nia- 
ment  by  E.  Gerahi  Tlanson,  presi-  while  another  is  to  liic  effect  thal  lerial  progresr,  made  by  these  five 
de.nt  of  *he  InvestdieiJt  Bariker.s’  As-J  ♦•be  letter  had  askt.d  Kor  a  jjrlt-e  of  companies  in  recent  ■'-oars.  Offi- 
sociation  of  Canada,  that  definite  5100  and.  that  the  woiild-bs  piirctuu---  cials  of  the  cr)inpanies  have  .adopted 
The  matter  of  securing  inrrca  -(  d  i  progress  is  being  made  on  the  fonna-  I  ers  made  ;gcount<  r  offer  c.f  ^T.').  a  conservative  policy  with  respect  to 

Ition  ot  a  Hett.fr  Hu.'incss  Hureaii  f.ir  •  .Another  iiitereating  report  is  to  be  news  on  what  the  orgauiz.atioiis  have 
Canada  along  the  lines  of  a  similar  effect  that  the  issuance  of  an  addi-  been  doing.  There  are  indications. 


Ition  ot  a  Hett.fr  Hu.'incss  Hureaii  f.ir  '  .Another  ^Ilterp^tlng  report  is  to  be  news  on  what  the  orgauiz.aUoiis  have 
Canada  along  the  lines  of  a  similar  effect  that  the  issuance  of  an  addi-  been  doing.  There  are  indications. 
r\  J  Cy  L  •  _i  lorgairzation  c.xtenrfiiig  Ihroughout  tional  10.000  shares,  which  was  an-  however,  that  renewed  interest  has 

LJryaen  iDUOjeCl  or  important  cities  c)f  the  ITiited  nonneed  this  week,  marked  the  ])ass-  started  in  some  cl  the  group. 

ffXtereStinS  Reoorts  ♦^iates.  in  Montreal  the  Better  Bit-  ing  of  control  into  the  hands  of  in-  Tlic  Hurt  t'-oiiipanie.s. 

.  siness  Bureau  will  be  hacked  by  the  teresLs  who  only  became  1nirreste.d  HMding  for  Paeifie  Hurt  shares 

.Sto<-k  Exchaiigc  and  the  Montreal  in  the  company  within  the  past  year.  ,  this  week  has  demonstrated  that  the 

.  „.  **»  .*  ‘  -nv'  -^  /f*f.  ii-' '  *"^*^^*  well  US  tlif!  Investment  ;  It  Is  iinricrstooii  thnt  nn  official  of  stock  is  very  closely  lielrl.  Tlie 

Associat.i  n.  and  will  be  'nrompton  has  intimated  that  the  an-  price  was  hid  up  5  points  before  the 
frmii  <'-)i)  i(l-i  CenumV  lor  h-)-s  dt  bperated  in  coiijiiiietioii  with  the  ntial  report  of  the  company,  due  for  orders  could  he  filled  It  was  late 

oicniioiiPb  -I'c  incoiT-m.-  .o,hrt’..’nti-, I  ^lontrcal  .Merchants  .Association.  It  publication  .shortly,  w  ill  prove  some-  last  year  that  Pacific  Burt  Conipany 

incrp-)se(]  ))Vfirii s  /bo-'n  -  ’  1  he  '  m-vi  " ’"f”’''  Co  operatively  w  ith  the  wh.at  of  a  di.sapp' intment  to  many  I  moved  into  its  new  plant  in  Eos  An- 
vear  *  "  1  ‘  »  ■  !  ijef.tp,-  Bi|5.iness  Hnrrans  in  the  Unit-  "  bo  have  been  making  oiitiniistle  j  geles.  It  operaie.s  three  plants  at 


siness  Bureau  will  be  backed  by  the  teresLs  who  only  became  1nirrestp.d 


.Sfos-k  Exchange  and  the  Montreal  in  the  comp.'iny  within  the  past  year.  |  this  week  has  demonstrated  that  the 
Curl)  as  well  a.s  the  Investment  ,  It  Is  understood  that  an  official  of  stork  is  very  closely  held.  The 
Hankers’  Assoeiat.i' n.  and  will  be  Brompton  has  intimated  that  the  an-  price  w  as  hid  up  .I  point.s  before  the 
operated  in  coiijimetion  with  the  ntial  report  of  the  company,  due  for  orders  could  he  filled  It  was  late 
IMontreal  .Merchants  .Association.  It  publication  .shortly,  will  prove  some-  last  year  that  Pacific  Burt  Conipany 


ypcciilativc  interest  has  been  in 
creased  by  reports  of  olfii.t  beiiif 


ed  States,  and  should  thus  prove  ef- ,  estimate  of  earnings, 
fieleiit  ill  warning  the  Canadian  * - 


fcoiitiniied  on  Page  20) 


t;,al  advance  in  the  market  for  the  .  ('onm  in  from  the  United  States  as 

.'lot'k.  .An\  idea  that  this  was  .i  |  that  iH'gotiat.ions  havt..  ht'cii  eon-  tbe  lesiilt  of  nioie  stringent  laws 
1 'nipurary  move  to  suhstantiato  tbe  '  with"  the  president,  M'.  A  'bere.  .An  educational  campaign 

1  r.inssciion  has  hei'ii  dispelled  by  the  iRaek.  hut  so  far  a  meeting  of  the  carried  on  along  the  lines  of 

buying  of  a  large  block  of  shares  -  ’  dircftors  hasvint  been  ralicri.  .Mer-  bcin.g  eoiuhicted  in  the  United 

In'twenii  UlH  and  U12~w  hich  ha.s  ,  op,,  prospects  are  no  doubt  an  im- 


made  for  the  eoiiipany  to  nier-;c  with  P>i*’be  against  operators  w'ho  have 


(  vidi'utly  l),'oii  taki'ii  olf  the  inai ket  i  portaiit  factor  in  the  present  mar- 


of  the  investment 


fur^inv  estmenl  purposes. 


ket  price,  heeaiise  an  early  dividend  banking 


ing  may  he  t.aken  to  indicate  eonfi-jon  the  eoinmon  shares  is  hardly  to  ' 
lienee  in  the  future  value  of  the  new  I  he  looked  for. 

eummon  sioek  which  will  .go  to  the-  The  rumors  have  been  brought  to  ■ 
l.aiirentide  shareholders  by  the  t'lnr.s  the  attention  of  .Mr.  Hiaek  by  The 
of  the  agrerinent.  w  hich  provide,  for  i  Finanehfl  'rimes,  luit  Hie  president 
uiie  .')ti'';..]p], ;(P,1  one  share  of  has  no  statement  to  make  pointing  t 
eummon  rg  Canadian  Powers  Paper  i  out  that  the  company  is  still  in  the  e 
Company,  the  new  holding  concern.  |  hands  of  the  receiver.  ' 


Pr(sideiit  Hayes  stated  that  ill  the 
United  States  fraud  preventicn  work 
is  being  carried  on  in  co-operation 
(Continued  on  Page  A'l 


Empire’s  Future  Depends 
on  Inter- Imperial  Relations 

By  J’\  r,  4.11. 

i  It.'iinniiii.  llart'IjiT's  Hank,  at  Annual 

London. — It  would  corta’inlj  bo  to  should  continuo  to  iucroa^o.  \\> 


By  rM:H4  Y  B. 

j  Ir  Hrportliin  for  J^crtlon 

j  of  f  anaillan  l*ol|»  and  Haprr 

.\sMorlntion. 

M'hile.  the  newsprint  in. lust ry  il¬ 
self  has  been  going  throiigl'.  a  pro- 
ecss  of  readjustment,  made  n'-ees- 
sary  by  the  period  of  excMO-alinare 
expansion  through  w  hieh  it  is  i)as-i- 
ing.  the  .section  was  iioi  r^-n'iirel  in 
deal  directly  with  the  prohlei.i.  noi- 
were  its  functions  called  ’iiH)  .'iction 
by  any  other  unusna!  demand.  Mil 
Section  has  also  riiiix-lionel  in  eon- 
neetion  with  two  oi  three  •ivliun-s  .;t 
law  involvin.g  some  of  the  larger 
companies.  One  of  the.se  was  .an 
outgrowth  of  government  voiiirol  oi 
newsprint  and  the  Jiidgnient  nii<i,'r- 
ed  constitutes  .a  further  indictment 
of  the  Injiistiee  imposed  iinon  oar 
industry  diiring  the  w.-ir  paaiod  ate' 
corresponds,  in  that  respe-",.  wiih 
judgments  iireviniisly  ren  icrr-1. 

(  onfereners  were  held  diirin-g  the 
-  year  with  repri*ser.iatives  of  the 
America  11  Newspaper  i’lihlishers'.As- 
soeialion  w  ith  a  \  lew  to  ia  provinr 
the  quality  of  onr  iiewsp:'int  and  of 
more  nc.arly  moctin.g  the  pulilisiier.s 
ideals.  These  give  promu'e  of  .-good 
results. 

Taking  the  industry  as.  :>  w  hoi.,, 
the  new  sprint  man'ifaet u;  ers  find 
themselves  after  a  period  of  com¬ 
parative  freedom,  once  nio,->  .-;ub.irct 
to  the  Inevitable  law  of  supply  nnd 
demand,  with  sufipl.v.  at  tlie  iromrni, 
ex'ceeding  detnaml.  Consid''rin  -  the 
extraor<Hnary  developments  of  the 
past  two  or  three  yea r.J— develop¬ 
ments  which  have  not  .xet.  run  tin  ir 
entire  course— tJiis  is  not  to  be  won¬ 
dered  .at.  In  lf)2(5  thirteen  new  new.s- 
prhit  inac.hlne.s  in  Canada  .and  one 
in  Ne-w  foundland  w(  re.  brought  into 
operation,  the  full  effc'-t  ot  -which 
wa.s  only  felt  in  Iftt’T.  lu  Ihe  hitter 
year  thirteen  additional  marhines, 
representing  l.lbu  tons  daily  capa¬ 
city,  were  brou.ght  into  oper;-iion 
lip  to  the  mrl  of  August  Two 
others,  incre.aslng  the  dail.v  tonmigi) 
capacity  by  220  toms,  heg;,!i  nn<,r.if- 
iiig  in  Dccemhcr.  The  year  .=  i  w  six- 
new  mills — Canadian  internatio-ial 
(Continued  on  Rage  22) 

Growing  Sales  by 

Canadian  Brewing 

t  anadiaii  Brewing  Corporation  has' 
closed  :i  sib-cessful  year  for  its  first 
operating  period,  and  ii  is  under¬ 
stood  that -busiiK-.s.s  so  far  this  year 
he.?  been  riiniiin-g  siihstant.itilb 
ahead  of  1027.  .A  director  of  f)ic 
eompany  intimates  that  (he  Domin¬ 
ion  Brewery  is  enjoying  the  .grcate.st 
volnnip  of  business  in  its  history. 

Hopes  am  held  that  the  govern¬ 
ment  will  1)0  sueces.sful  in  estahlis’i- 
ing  some  system  of  selling  beer  b.i 
flic  glass  in  the  lu-oviiu-e  this  year, 
and.  should  thi.s  evi'iitnate  the  bVi  w - 
eries  will  naturally  iK'nofit  widely 
in  demand  for  their  products.  , 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DaMMONSECDRITffiS 

CORPORHIdNUMIIED 

189  Sf.  Stre.t 

I  MONTREAL 

TORONTO  LONDON,  ENG, 


Dairies 

Zimmerknit 

rreferrecJ  an<i  Comroon 

DENMAN  &  CO. 

MMITF.D 

iNVFSTMENT  PANKFR«n 

HAMILTON,  ^ONT, 

ERANCH:  BELLEVILLE.  ONT 


QantJotmslonsOo 

^  Membcir&  ^ 

Montreal  Stock  Exchange 
MontrealCurb  Market 

112  NOTFE  DAME  ST.  WEST 

Montreal, 

’TkLEPHONES  Main  61^s6ldC' 


Recapitalization  Plan 
for  Pure  Food  Stores? 


Toronto.  — The  growth  In  business 
atid  profits  of  Pure  I-'ood  Stores  Ltd. 
lias  been  snbstaiitjal.  ,as  coiiipared 
witli  its  jireseut  capital  .set-up. 

'roDtative  plans  have  been  made 
for  a  rearrangement  of  capital. 
j\  hilc  the  final  form  the  rearrange¬ 
ment  will  take  is  not  known  .vet,  it  is 
understood  that  at  least  one  of  the 
jireferred  issues  will  be  retired,  ami 
additional  common  stock  issued,  after 
which  the  common  stock  will  bo 
placed  on  a  regular  dividend  hash'. 

RoHand  Says  Not  Planning 

To  Sell  to  Provincied  Paper 

Definite  denial  is  made  by  S.  .1.  fh 
Rolland.  prerident  of  the  Rolland 
Paper  Company,  of  the  report  that 
negotiations  arc  a.fool  for  Ihe  ab- 
soriition  of  Ihe  Rolland  Paper  Com¬ 
pany  I)\-  the  Provineial  Paper  Mills. 
Limited.  • 


onr  intorcsts  to  devote  onr  ena 
in  iiiercasing  (iegree  teward.s 


-•’ir-  I  shall  hav(>  to  meet  great  rompetigii^ 
Em-  in  the  future  to  c-omiiat  which  one 


practirall.v  nnliniifcd  opportunity  for  inter-imperial  finance  and  tr.adr 


a  growing  population  to  expand.  .As 
capital  funds  are  provided  for  Em¬ 
pire  ricvelopnicnl  together  with 
sound  and  welbcwganized  banking 


V52y 

Send  for  this 
Record  of  Facts 

A  record  illustrating  the  benefits  that 
have  accrued  to  the  investor  through 
the  purchase  of  the  securities  of  Com¬ 
panies  developing  our  basic  resources. 

Because  these  Companies  have  par¬ 
ticipated  in  Canada's  growth,  the 
share  purchase  warrants  or  common 
stock  bonus  that  was  originally  given 
w'ith  many  of  the  senior  securities, 

have  become  valuable  assets.  i 

NESBITT,  THOMSON  &  COMPANY 

i  LIMITED 

145  St.  James  St.,  MONTREAL 


CTArif  CDI  IT  17 AD  month.s  of  this  year  out  of  a  total  of 

jlUl/li  UlLll  rUl\  j  i;r.l8,d00.(Vm.  £M0.0oii.000  were  aent 
-  to  Empire  destiimtion.-?.  whilst  (luring 

iJwiWnllPllI  I  AMMAIU  period  total  imports  into  coiinirie.s  shall 

Tt  llilllTJClil  V vllllfivll  i country  u.inountod  to  £!t02.0(>n,-  o)ir  o-an 

__  _  :  (TOO.  w  hich  iiieluded  imports  froimhe  The  iirosiieri 

.  1*  w-  r»  •  !  Emiiire  amoiinliiig  to  £270.000,000.  and  ihe  Briti.sii 

■  company  Applies  For  Permis-  .  The  Empire  has  large  and  fertile 
sion  to  Convert  Shares  areas  awaiting  development  with 

Into  No  Par.  practically  unlimited  opportunity  for 

_  ’  a  growing  population  to  expand.  .As 

wtnn.pec  Bur..;.; -rh;V-ln„„..l„l  Time, are  provided  for  Em- 
,...  Ipirc  ricvolopnirnt  tnsrpthrr  •with 

Uiiiir.pcg.  -  Ncekiiig  the  prlvilc,ge  ound  and  welbm  ganized  banking 

of  (.-oinerting  the  i-omnion  stock  of  fa(^,i](t,ip.a.  trade  within  the  Empire 
the  company  into  sloe'g  without  nom.  .■  ■  i 
lii.'fl  or  par  value,  the  AVinnlpeg  Elec- 

trie  I'ompaiiy  is  pctiiiouing  to  have  - - 

a  spoci.-il  act  passe<l  at  ih('  present 
sc.-ssioii  of  Ihe  Legislature.  The  pe-  I 

tiiion  for  the  hill  has  already  heen  1  a-'  t  a-i 

f  led  I  Caiiacla  Cem 

The  ronTcrrion,  if  granted,  will  of-  |  -  , 

feci  all  of  tbe  <-ominoi)  .«tock  of  the'  '  Lin 

eomp.any,  whi.  h  ainniint  to  l.'aT.OiTO  | 

sbnrcs.  At  the  present,  l  inn'  l.helr  '  r.  i  f  -  i,-';-,.*  i 

par  value  is  5100  a  share.  f  ^  ^  ^ 

T.'iis!  action  on  the  part  of  Hie  c(>m- 

paiit  would  seem  to  iudicale  that  di- j"  Due  November  1st,  IP 

r<)cioi  s  plan  an  early  .split-up  in  the  :  .vearly  intere.st  payabi 

junior  i.ssiic.  I  Halifax,  St.  John  Wi 

Buhines.s  of  Winnipeg  Electric  diir.  j  to".  Vancouver,  New  \ 

ing  ■i:t27  was  in  a  siilisfantia.lly  high-'  Itcnominalion.s: 

or  scale  than  in  the  years  immediate- I  |  .  c  /- 

ly  prccTHling  and.  despite  the  in- 1  j  '‘10  blisinsss  OT  L, 

crease  in  iireferred  stork  outstand- ■  j  pail.V,  Limited,  ha: 

ing.  eariiin.gs  for  tlie  period  should  i  since  1909  and  has 

he  shown  well  ahead.  '  Stl’onn:  eamin"  PO 

At  the  same  tiiuo  prospects  for  the  I  n  k,.  . 

current  year  aic  for  still  further!  A..  V •  ,  •  ,  .V  ‘ 

hu.sliKss  expansion,  while  earnings  |  I  attiactive  lllVestlTK 

All!  he  added  to  by  income  from  the;  i 

company's  holdings  in  Manitoba  I  Price:  103.7.^ 

i^Ower.  h!  v-tolz-firirt  ol. 


pire  development.  During  the  past  thing  above  all  ebc  is  essential, 
year  British  (-xports  have  iimouiited  namcl.t,  oconom.v  lioth  in  public  and 
ta  £ 70!).00i),00().  In  the  fir.st  nine  prnalc  affairs.  We  tntist  rcrognizo 
months  of  this  year  out  of  ;i  total  of  al.so  that  only  by  relathely  cheap  fi-  , 
£  a  IS.bOO.btin,  £2ld,(ioii.000  were  sent  nancia!  facilities  and  low  er  costs  of 
to  Empire  destiiiation.s.  whilst  during  production  as  cotupari'd  with  other 


Se*  VTvrrTm  >  •  nvti  <Tfn  rmiiirmim-TTi  nrvivrvrm 


we  he  able  to  hold 


(T.  which  included  imports  from  The  The  tirosiierity  of  Great  Britain 
njTire  amoiinliiig  to  £270,000,000.  and  ihc  Briti.sii  Eniiiire  in  the  future 
The  Empire  has  large  and  fertile  are  ricptnident.  upon  the  develepnienf 
cas  aw-.a.iting  development  with  of  areas  within  the  I-jiipire  through 


n  TO  expand.  .As  l«efurn  fo  (iold  StHiidard. 

rovlded  for  Em-  1  ha\r  freriuentl.v  expressed  m> 
together  with  views  upon  tlie  dcsirahility  of  the  re- 
inizcwi  banking  turn  to  Hic  gold  sijmd.ard  and  -to  pre- 
hin  the  Empire  (("oniiniied  on  P.age  l,=i.) 


Toronto 

I.ondon.  Ont. 


Ottawa 

Winnipeg 


Quebec  Hamilton  ^ 
Saskatoon  Vancouver 


What  Is  a  Speculator’s  Time 
VVorth  ? 

Is  51  an  hour  a  fair  return 
for  time  spent  at  the  stock 
(■xchange  ticker  7 

Read  one  nian'.s  o|)inioii--and 
other  intimate  items  in  "Inside 
t^iorles  of  Ihe  Street." — Page  8. 


Canada  Cement  Company 
Limited 

First  Mortgage  [>onds 

Due  November  1st,  1347.  Principal  and  half- 
.vearly  intere.st  payable  in  Toronto,  Montreal, 
Halifax,  St.  John,  Winnipeg,  Regina.  Edmon¬ 
ton,  Vancouver,  New  A’ork  or  Ixindon,  England. 
Itcnominalion.':  .51,000  and  .5.')00. 

The  business  of  Canada  Cement  Coni- 
pan.v,  Limited,  has  been  in  operation 
since  1909  and  has  full.v  demonstrated 
strong  earning  power.  Its  bonds  arc 
well  .secured  by  assets  and  offer  an 
attractive  investment  opportunity. 

Price:  103. 7.^  and  interest, 
yielding  about  5.20^,x. 

'  Full  particulars  will  bo  gladly  furnished  J 
upon  recjuc.st.  ? 


J40  St.  Jamf.f  Street, 
Montreal. 

Telephone:  Maui  .vP(? 


Wood*  Ciundy  &  Co. 

Limited 


Investment  Information 
Brought  Up  to  Date 

'  Changes  in  capitalization,  properties  and  earnings 
naturally  affect  the  status  of  corporation  securities 
from  time  to  time. 

Our  40-page  book  “Canadian  Corporation  Invest¬ 
ments”  gives  up-to-date  information  on  a  large 
number  of  investment  securities  which  we  have 
distributed.  The  companies  covered  include  some 
of  the  most  prominent  public  utility  and  industrial  - 
corporations  in  Canada.  ' 

Investors  who  are  seeking  suitable  securities  for 
investment  of  current  funds  will  find  in  this  book 
essential  data  on  attractive  issues. 

Copies  free  on  request. 

Royal  Securities  Corporation 

LIMITED) 

164  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec 

Winnicec  Vancouver  New  'York 


_ _ I  — 

CUSTODY  OF 
SECURITIES 

The  Agency  of  the  Bank  of 
Montreal  in  New  York  ac- 
cepts  the  custody  of  securities 
and  performs  all  routine  ser¬ 
vices  in  connection  with  their  care  and  safe-keep¬ 
ing.  A  similar  service  is  given  by  the  London  and 
Paris  Offices  of  the  Bank. 

BANK  OF  MONTREAL 

Established  l8l7 

Total  Assets  in  excess  of  $830,000,000 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 


iMAF 


'  you  rriiuirc*  in  the  radiator  of  your 
i^Ti^  tractor,  to  keep  it 

freezing. 

I  ‘  Sold  at  all  leading  parages,  service 

anfl  tilling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

MMITKIl 

Distributing  Warehouses 
Montreal,  Toronto,  W'innipeg,  Vancouver 


TITLE  GUARANTEE  AND  TRUST 

<  ORrORATlOX  OF  {’AXADA 

Capital  $1,000,000 

fiir  l.onifr  r.oitln.  I'rpvdfnl  Sir  Hrrhrrl  Halt.  Vl.'r-P.e ilUont 

K.  R.  Urcar.T,  N.P.,  Vlrr-^l^^«ldl'nt  and  Pirrrlor-Cmirral 

6^1  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  cw  to  Refuvdiun  of  Capital  and  Interest. 
IT  rjte  today  for  Circulars  describ  ng  our  Offerings 
in  $100,  $500  and  $1,000  Denominations. 

lit  ST.  lA.MKS  Sr.,  MflNTKr.SI. 


Knhrrt  Ad:iir 
Hon.  firo.  1%  Am  Tot 
K.  W.  K.r. 

A.  .1.  Hrown»  K.f*. 
Tho«.  S.  Hartins: 
Kenneth  T.  Hawr^ 
l>ncst  K.  Derary 


Board  of  Directors: 

I  Vr  GponrT  Garnrau 
Almp  ft#*of frlon.  K.f\ 

Sir  Chat  Ira  Gordon 
Sir  I  oiurr  iMinin 
II.  \\  k.  Il.ilr 
Sir  Il*'rhrr1  Holt 


r.  15.  Ilosmrr 
T.  B.  Maraul.ay 
Walter 

•lohn  n.  Trice 
linn.  I>.  Raymond 
lion.  f.  M.  ^ViUnn 


hleal  Conditions  for 
INDLSTRIES 

Frerdom  from  Higii  Tax-':,  High  Labor  Rates,  Higli 
Labor  Turnover  and  Power  Problems. 

Fr-rdom  to  Expand  on  An;p!c  Sites,  Permits  Coneen 
t  rated  Effort  cn  Pro.iuction. 

«i  ii\m:  I  o<  4Tri>  I’l.txis  to  iiii;  x  \i.i  i;  or 
IX  Tin;  i.wi  r\to  ti;\ns  i  m»i:h  tih; 


xiioti;  iomiition' 


Sou  I  hern  Canada 

.■{.■{()  (iorihtinr  ltiiildin<;  ' 


l^ower  Com|iaiiy 

'  MOMKKAL 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

.Makers  of  FH  !•>  ROSES  FI,Ol*R 

MM, I  S  \r 

Montreal.  Brantford,  Keewatin,  Portage  la  Prairie,  Medici.ic  Ilal 

,  D  AO.Y  CAP  fy  20.000  BARRELS 

'' iV/l'v  u  ".'f/'i*-’  P'V’.'f"'’  '  and  Ornrral  Alonaior 

ni\Nk  s,  MMi.iii  >,  wxi.  xj.  ih:t«;iiison 

hire.  /or. 

11  M.  n\i,i  \\rx  M  I  tM  uno;  riiKNXKM  \  i  nititx 

IION.  sill  UIMI  II  I.oi  l\.  k.<  <.1.0,  \ .  ii\«tim,s  Iir<;i|  MO  k  Vv  k  < 

\t  ti.ru!  MOI.SON  II.  W.  Ill  I  OKU  \n\ui  kiN<;M\\  j.  u.  i,.  koss 
.Vprrrfwrv  7fcu.tu*i‘r  Treaturer 

M.  H.  HI  ICHIMIN  T.  K,  M.  NM.I i:/ Af.MILMN 


HON.  SIR  f.t»M|  |{  i,i 
W  XI.IFH 
Seerrfary 

M.  H.  HI  ICHISON 
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ICAaiVnT*  1 1  nAlirPn  th©  press  In  general,  notably  by  His 

MONTREAL  POWER 

iipt  IM  niAUfO  Dir*  thf  OWy  »T  Montreal,  but  so  far  to  no 

AliAlll  AntlfV^  DHi  wv’a.11.  We  will  contlniue  to  fight,  but 
nuniil  UlIV  ff  U  l/iu  romaln.s  for  our  ilooal  .Members  of 

Dll  UCMITC  IMPDC  A  CC  Parliament  and  municipal  authorities 
Iflj  f  JjBI  HIj  li$vI\DnuIj  tf*  obtain  redre-ss  for  the  bemeflt  of 

_  the  people  exf  Montreal  In  particular 

I  £  nnn  •  r'  ‘'”’<1  the  Protincc  in  gcnera-l.  Alean- 

Increase  of  $1,400,000  in  Gross  ^1,,^  ^pen  discrimination  un- 
During  Last  doubtedly  handicaps  Alontrcal  and 

Yeac  the  Province  of  Quebec. 

_  “As  regards  taxes  In  general.  It  Is 

<“1  IJl  POMMON  ^  question  that  calls  for  serious  In- 

90.00  UPi  UCnvuviUl'l  dividual  thought  when  a  business 

. — t — 1 1  At.  X  8'*’  yours,  furnishing  public  ne- 

Working  Capital  Is  Up  About  cesslUes.  la  called  upon  to  disburse 


SEEK  ANOTHER 
VOTE  ON  RATES  j 
FOR  TWIN  CITYj 

Company  Receiving  Strong  Sup¬ 
port  In  Its  Plea  For 
ReUef 

CONCLUSIVE  CASES 


Electrical  Energy 


ihj.iauf.i; 

l«l  il.vilro.lUr 
Iri<*  f*o^«rr  pliiii 
jind  !  n  r  u  c  sHs'i 
pintit  R«**rr9r. 


I  ONTfM  OI  S 

for  iibp  111 
lioiir«k  |»or  tliiy  juiil 


IXLDIITKll 

tnnrnxlmiit»l.v  .'IIHI.. 
eoo  H.  I-,  .Av/liinhie, 


l  oit  roMi;i{,  r.MiiiT  am»  oinKit  n  rposfs. 

neneraleil  iiikI  llistriltiited  liy  tlie 

Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 


tlnniirnrfurlnt;  iinil  MlKtribaitln,. 


Tor  IXDlKTni.AI.  nn<l 
IlF-SinKXTI.AI.  1  SKS 


Low  Rates  for  Service 


sKs'  Dual  Service 

Inquiry  neqneated.  .tililreas  to 
Powrr  Bill..  85  Onlq;  8f. 

Tel.  Main  <1040.  Montreal. 


Trirphonr  T^nrantrr  AMt, 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

ttOVSULTIXG  ni.Kt  TRICAI.  KNOIXBPin 
Speclatty— Pnlp  and  I’npor  .Millj  Flerfricnl  Eqalpmeiit. 
Power  Plants,  Etc. 

nrPERIAL  niEtTRE  nutldlnK  .MOXTRE.tL 


I  •  r--  •*  I  I.  II.,  Alw>..T  —  iToronto  Burraii  The  KInanrInI  Tli«r« 

orking  Capital  Is  Up  About]  cMsIUes.  is  called  upon  to  di.'iburse  i  Toronto.-^Hirthcr  acUon  by  the  ' 
$6,000,000  At  $14,717,4461  m  taxes  the  sum  of  $1.1S6.<0..fl6.  »P- !  Railway  and  tVarehouse  Commission  | 

_ Further  Reduction  on  Rates  I  "  sexenteeu  per  cent,  of  the  '  j.  _x(iijn,,^ota  In  connection  with  the  i 

This  Year  !  income.  Twin  City  Transit  Co.'s  appeal  for  ] 

rosuDie  inis  i  ear.  »«■’ Power  Supplies.  relief  from  certain  charge-s  made  by  I 

I  jjjgher 

V  further  new  high  level  for  gross,  "During  the  year  your  «'|;e<'tors.  |  compensate,  has  been  posi- 


A  further  new  high  level  for  gross,  "During  the  year  your  lJ'|;e<'tors.  exmipensate.  has  been  posi- 

I  revenues,  with  a  gain  of  over  Jl.lOO,-  in  partner.ship  nith  the  Hoppers  ;  u,Rii  April.  Thi.s  is  due  to  a 

000.  and  ;i  surplus  for  ilie  year  itSOO,-  O'npnny  of  rittsburgh,  ^^ncliidM  ,  underway,  .spousnred  by 

non  hipiipr  it  S-’T'cr'l  are  revealed  j  !  F''®n’inent  peo'ple  in  Paul  and 

^  i.x  .  -  ‘  ^TPiis  adjoiiilnp  our  Ijasalle ^aa  I 

in  the  annual  repivrt  of  Montreal  j  Plant  for  the  purpose  of  luanufac-  '  question 

'  Tajrht.  Heat  Power  ronaolidatod.  I  Hiring  domestic,  foundry  and  mef-al- |  relief  for  the  railway, 
for  the  12  months  ended  December!  i.'"'6'>cal  coke  for  this  market,  in  con-'  -when  the  vote  was  taken  last  year, 
ni.  1027.  P.v  reason  of  the  fart,  how- ;  the  supply  of  gas  in  .several  other  by-laws  were  before 

I  ever,  that  interest  on  the  SIIO.OOO.OOO  '  .'■<ui.r  company  for  dist.rlbiitioai  purpo- ,  people  at  the  same  time,  which 
I  of  bonds  had  to  he  met  for  the  full  |  jr*"'  regarded  as  unfavorable.  ^  It 

period  of  1027  as  against  only  .'j ,  time  that  the  coke  produced  from 
!  months  of  102fi.  earnings  per  share]  supenonty  ;  against  the  railway  oy- 

aa  a„,„„„a.  7  far  ,„a  „ra-j  '"<•••-»-  "'""""I- 

cening  perton.  ,  ,„p.,,j,y_  pre.-'cntly  estimated  at  The  ca.se  for  the  railway  appears 


-  *  .  lilt*  ptJOIMt;  ilL  111,7  Lilli, VI  111,-11  I 

tlio  course  of  i  i-og^arded  as  unfavorable.  It 

produced  from  hp]jpyp,j  t,hat  this  had  an  influ'^ire 
its  supenoriD  ;  against  the  railway  iiy-j 


period  of  1027  as  against  only  .1 1  "“u  wiai  iiit  ,oiv«  P'ouinvu  i.mM  Ij,  l,p]jpyp,j  this  had  an  it 
^  months  of  102fi.  earnings  per  share]  ^  against  the  rail' 

were  slightlv  lower  last  year  at  ,  ''"''a  ive  economy,  will  large  y  , 

a,  ,:).,7  ,„r  '"<•••-»-  "'""""I-  ] 

,o.,  is:a  ,r , 

flirvP'.T7i’''i-.vn7'in  >^  Du^  hi-vhesn  I  provisionally  to  relieve  the  com- 1 

the  \p.ir  at  -T-O.,)!  tlu  hi„hest  ,  ..  •Cwivs  been  our  polirv  to  '  l•^'uy  frmu  payment  for  the  cost; 

figure  yet  reported,  as  compared,,  ”  ^  7  ^ '  of  street  Ueenin-  and  naving 

..  I,t.  sicnn-  'L'-.  ..  .  . .  Iirvivr  1  keep  well  ahead  of  the  market  for  •  or  stiei  i,  siseepin.,  ana  paving 

,1-'  ■'  ■  "'of"-,,!  power -it  is  significant  that  Mont- riretween  rails  on  the  strcct.s.  It  is] 

and  envirmi.s  have  never  .snf- '  argued  by  influential  intere.sts  in  the 
against  f ^  •  ferrd  from  power  short.age  -  and,  f-it-V  that.  It  would  he  heifer  to  con- | 

compaied  wilh  and  I  ,),o  op  quantity  Af  firm  the  company  in  the.so  rights; 

predation  .?2.0r, 1,400.  compared  v  it’i ,  'Visiaiuiin.g  111  la.  „e  quanx  ej  m  .l._.  ■ 

nio  rr.\-ivn,m  SO  'un.sold  pOXVCr  lit  prC.sCItt  .1 VH 1 1.0  W  C.  |  |  Ua  O  XO  RaX  P  la.I  CS  r.l  1 .  CO  .0  DOl 
SI.SOO.,  .,S ,  baxin,-  net  rexenue  ,  .p  i  contract  with  I Minneapolis.  Hence,  the 

Rld.OOd.  nn  from  .^S.oO^.dSS.  an  in-:  .  ,  ,  ,  .  ,  ,, _ _ s.ql  for  anothpr  xnte  on  this 


Travelling  Funds 

f'  I  'riESE  are  easily  and  safely 
carried  In  the  form  of 
Travellers*  Cheques,  issued  by 
this  Bank  and  accepted  the 
world  over. 

'THE  identification  cards  is* 
sued  with  them  render 
them  both  safe  and  convenient* 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


After  All — Experience  is  • 

Important 

1 1  you  have  a  financial  or  business 
problem  you  may  be  .sure  that  this 
Bank  many  times  has  helped  its 
ma^llkk  customers  solve  just  such  a  problem 
— in  its  four  generations  of  experi- 


lilil 


Tf  not.  T XX  in  ' 
y  secure  nu  , 
the  alternative 


Cur  Montreal  Branch 


T'/ns  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

l:'stabli.slv?<1  1832 

C, a  pi  till  Reserves 

f  10, 000.000  .1120, 1 ,S8.887  EffCWa 

Total  7\sscts  $2r)0, 000,000 


le.xvirg  not  im-onic  $d.brir..OO-!.  com-  ...cu.-,  u- c  i-w  i 

ivire.l  with  sr,fi«2,.'57.  Compuriso::  om,i.,nj.  ^  aiuuim.  It  is  pax ing  I'T  noxv.  | 

of  nrofit  nnd  lo.-.-  figure.x  for  past  2!  Xfny  Hecliicc  Rales  .\g,'iiii.  - - — - - 

MUNICIPAL  SERVICE 

t'.i-.x--  'n-io  . '-’.S, lot;  .x2'_' 1 '.ttoj  ]  fainys  sr,  unrivallfd  position  fori  TPADPH  IN  AN  niDR  ' 

t  •Npon.-'  .s  •  mV.' '  r.uiiinnini  riites  ill  rrspfict  of  bolii  :  ll\/ll/£il/  111  vll  vUl%0| 

DM.n/  ■-o'.i  gas  and  electridt.v  throughout  the  !  -  _  ] 

7 '  p^-x. -il  r. 1  \  L,o:;i,t!iiil  lont.inenf  of  .\nierica  —  the  more]  Initial  trading  iti  Municipal  -Ser-l 

,  .  .... ...  .  ..  |,,7Vi,!7|  roniarkable  xvhen  it  i.s  considereii.  on  j  yjpp  Vorporatiou  on  the  Curb  Market] 

iMir-vr’ 1  :i  *  hand,  tliat  xve  are  fartlier  ;  ^y^^s  on  active  scale  and  quotiitloiis  | 

- ]  afield  tlmii  oihers  from  the  source  |  advanced  quickly  from  an  opening  at ; 

\V|  .’ft-iiing-  .  T,ei.'r.;;7  f;  I .  qp  Qur  nixv  materiais,  involving  long]  n  <o  15.  i 

i,i\!d'  ii,i-  .  .'ll."'.'"!! _  freight .s  and  import  duties,  .and  on  the  I  Capitalization  of  the  company  con- 1 

,x  lei,':..'*:  .«  '•TT.r, 71  :  other  hand-,  that  our  climate,  from  j  gi^ts  of  ?1.000.000  first  refunding! 

I  ''-:'  'I'-ur,  fun  :  ...  !  the  Standpeinf  of  adverse  oper.ating  i  niortgaga  6%  sinking  fund  gold 

^  appr.  pi  atimi  .A.jti  ,  ,’onditions  (hiring  the  xvinter,  h.as  no]  bonds,  of  which  *500.000  has  been 

'  L'linii .  ju.nou  C-n.riito  n.irallcl.  ]  issued:  $1,000,000  7/r  cumulative 

.  .  ......  ;..7'  "‘t  ifis,  aiw.ay.s  licen  Oiir  policy  to.  preferred  stock  and  25,<>0()  shares  of  I 

r"'i  n  !.ii  sf  u  !,  '  '  ?  I  .-bare  our  pr«.=  perltx  xvitli  our  oonsu- 1  no-par  value  compion  stock,  all  of 

'  .  ■  ‘'“'‘‘s  coridltious  xvarranted.  and  which  are  outstanding,  iind  arc  noxv  : 

l!ig  M  nrkiiig  (  apiial  (.iiin,  vonr  Directors  are  hopefui,  if  hiisi- j  listed  on  the  Curb  Market.  i 

A  feature  of  the  .st.ntement  is  the]  nes.s  continues  good,  that  they  xxdil  ^  The  company  was  formed  to  oc-j 
wide  Improvement  revealed  in  work-;  he  able  to  make  a  further  reduction  quire  control  of  privately-owned  I 
Ing  e.xpital  figures.' eurrent  as.scts  of'  in  r.ates  at  an  early  date.  |  waterworks  and  eU'ctric  light  ;ind 


lo.-.-'  figure.x  for  past  2! 


Such  ill!  .addition  to  net  income 
should  enable  the  company  to  re¬ 
sume  dividends  at  the  rate  of  5'c  per 
annum.  It  is  paying  i'e  noxv. 


TRADED  IN  ON  CURB' 


Collecting  Bills- 
Pleasantlv 


\Vi  •’ft-iijng- 
lux  id-  iuN 


I  .l  ^s  Iit.-iiir.  f  u 
.appr"i)i  ’mi  i'"> 
1.'--,  !’•  psp'O 


.sio  ii.  fur 
liuni  up 


$  1  f'.uii.'.h IS  lieing  up  almost  Srt.'lOO.- I  - - - - - - 

0"a.  XX  bile  eiirreix!  liabilities  are  oirt  r*r|nrn  1 TI?  nAU/ri) 
prncliealiy  iineiuinged  at  *l,i!tS..5il2. !  H/  IjCinLilVn  1  u  ■  UflDIl 
leavin.g  net  working  capital  up  at  |  CDAM  I  IdLIITC  CHAI 

$14.7I7.!46  from  $S.7Sr..S!m.  This  is  I  .  Llunilt  l/UnL 

.accounted  for  nu.terial'ly  liy  the  _ _ _ 

^:^M;M:8nM:haraMuid’!:New  f^«^  in  sa*. 

the  company  from  in.stalincn'ls  on  katchswan  riant  At 

cuslomer-oxvncd  shares  during  fhel  Estevan* 

period,  ('ornp-irative  figures  of  net'  _ 

working  capitiil  for  ilic  past  2  ycar.s  '  xxtnnip-g  nnrniu  The  KlnuiM-im  Time* 


xvaterworks  and  eU'ctric  liglit  ;ind  . 
power  undertakin.gs  in  the  Lauren-  , 
tian  fiistrlrt.  north  Of  .Montreal.  The] 
fii'sf  division  ('onsists  of  waterworks; 
planf.s  at  141.  Thoma.s.' Shawbridg'-. 
.'4t.  Adele.  Val  Morin  :ind  .^mos,  and  ! 
an  eleetric  lignt  and  power  plant  atj 
Amos,  iil.so  a  xvater  poxver.  milhs  and 
a  hydro-electric  plant  at  Huiitingtoii. 
Quc. 

Exfensioiis  Planncfl. 


are  as  follows: — - 


furr ligniU' ‘cdal  fields'  near  Ksteyan.  the 

_  _ _ ..Northern  Light  and  Power  <  ompan> 

N'ri  w,u-i,hig  _  _  has  been  incorporated  iiudcr  a  fed- 

I'.xpitul  .  .  .*  vrs-'. .*1 1.717.1 1>',  pharter.  Franchises  are  now- 

in  tile  U.iiariC  '  sheet  total  assets  ,  |„,jag  sought  in  a  number  of  toxxn.s 
are  iiji  at  Sf'7.0,‘'7.ii.3f)  from  *ht-818.-  and  vlllageix  in  Saskatehexvan.  The  , 
R11  the  i>rineipal  changes  being  in-  i,e,'id  office  of  the  ctxmpany  is  to  he 
vf>.tinrni.s  .412..Sdl.i>5'i,  up  from  Indian  Head.  ! 

dS2.46l:  receivables  up  at  $1,6.54.02)  Tbc’ authorized  capit.al  of  the  com- j 
from  .$1,215,072:  casii  down  at  -tl.-'pany  l.s  made  up  of  2.500  sharee  of 
7;:6.475  from  $2,0:11.205:  xvhile  there  ,  profVrrerl  stock  at  $100  earh  and  10.-] 


The  Kinuii, -Ini  Time*  '  these,  tlierc.  are  in  profitable 

For  the  purpose  of  |  "‘’"'■f Present  waterworks 


i  Winnipeg.  —  l  or  the  purpose  or  ■,  u  u 

.,  V,  tr.oTlnutf  ill  t't-  llierese.  Sliawbridge, 

dist.nhuting  power  made  from  the,  - 


t  J-  1  1  «  X.,  »iwx  (  iiiH  Amos  ;uid  llu^  Hun-i 

licnitf'  coal  fields  near  Ksle^an.  ilic  ..  ,  *  .  *i 

‘  T-  1*  1  T>^  ^**  prop^'rty.  lAiensions  nnii 

Nortlici’Ti  T^iclit  and  Power  *  ompan^  [  ,  *.  .  ,  »  t  •  i  -n  i 

;  ,  .  ...  ..  r„,|  I  betterments  are  iilanned.  xvhie  i  xviU 

has  been  incorpuraxed  under  a  lerj- ,  -i  .  ,  ! 

eral  eharter.  Franchises  are  now  considerably  to  annual  rexTnue.s  |  j 

being  sought  in  a  number  of  toxxn.s  ;  I’® I 

ami  villages  in  Saskatehexvan.  The  :  'He  systems  are  o  the  .graxaty  type.  , 

,  ,  ‘  ,  ,,  '  The  Iioard  of  directors  includes:' 

head  ofr.ee  of  the  companx  is  to  'i®  ,  ^  Belcourt.  K.C..  Hon.] 

"Tim  authorized  capit.al  of  the  com-  |  j;-  I’rovincial  t^eret.ao-  of  | 

pany  l.s  made  up  of  2.500  shares  of  Mreetnr  R<xn.kev,n 


7::6,475  from  $2:o:il.205:  xvhile  there  ,  ;;ofVrrerl  .s'lock  at  $100  each  and  10.-  ] 

is  an  itpm‘<)i  •$2.0tio.f'.on  for  rail  loans  jonn  common  shares  cf  no  par  x-alue  i  j 

xx-hieh  did  not  appear  on  tlm  last  bal-  to  be  issued  for  a  consideration  of:  As.soeiated  Gas  &  F-lectne  (  orpora- j 

anee  shec-:.  The  only  changes  of  not  less  than  $5  a  share.  The  pro- | sexeral  -vxell-kuioxxn  .Mont-j 

note  among  the  lialiilities  are  iu-jpo.sal  is  to  erect  a  central  power  j  financial  iii-i 

cre.ises  in  eaiiital  and  suriiliis  to  *61.- |  plant  at  or  near  Estevan.  A  general  j 

425.1;!4  from  $56,185,715.  and  in  in- j  power  and  light  manufacturing  and 

siiraiice  reserve  to  *l.tKio.ono  from  ■  distribution  business  Is  provided  for  f.  B.  ETiEPTRIC  EARA'IMiS. 
$70o,00ii.  Ualanee  .sheet  figures  for  ]  in  tile  eharter.  t-  •  »  -r.  ,  ^  ; 

■  •  ...LLL  NO  WATERWAYS  SCHEME  «,,o=i 

'“"hi!.  ■";;77='' !  IN  BIG  POWER  PROJECT; . -“-ii- 

.si.  I  i.<i.  iiond.-i  end  ‘  j  _  Ket  earniugs . $13,222 

intercKf  In  S'nhsl-  |  .  .  .  .  .  I  Tntcn-ix.sl  eharp^nu  k  C774 

-1 . 7...  1 . , . .  I  'TX.n  tv  elatem/tnf  ha*  b/>en  |iu,cixni  xiiargxs .  o.OiiA 


“In  fully  80''^  of  our  overdue  accounts 
J  find  that  a  telephone  conversation  will 
bring  in  the  check  without  any  un¬ 
pleasantness,  or  loss  of  customers.  Peo¬ 
ple  respond  moi'e  agreeably  to  a  Long 
distance  telephone  call  from  a  busines.s 
man,  than  to  a  letter.  I  don’t  believe 
anyone  c;in  twite  ;i  letter  that  will  take 
the  place  of  a  voice  to  voice  conversa¬ 
tion". 

-  -Says  the  V.  T\  and  Credit  Manager  of 
a  very  well-known  finn.  Arc  you  keep¬ 
ing  your  bills  collected  by  Long  Dis¬ 
tance  ? 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLENDERS 
BOTTLERS  lAi  BOND 


Registered  Brands;^ 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


ii  \i,.\\f  i; 

\fA.mvtn, 


ij‘v.  r,i, 
ir*.*7 


Sti  I  Uri.  bonds  jm<I 
intproHt  In  yiiKpl- 
di'U'it'.s  b\<.s  d'-pro- 
ro.'^prvf  .  > 7^. 

i  iu*reiil — 


Kxecutirc  Office: 

120  St.  James  Street 


MONTREAL 

CANADA 


Distillery  €9*  Warehouse: 

Laehine  Canal  Bank 


Hill.-,  mid  .X 

J-'  bl<* 

hiv*  b-s. 

Cash 

(..'all  Ioann  . 


b  prr-  I  The  following  statemont  has  been  | '■“drsts .  o,oii^ 

V7  *7x,o:i.cn  i  made  by  It.  I.  ,‘8weez«y.  ot  fhe  Beau- 

1  hxruni',  T  ielit  Hc'it  aud  Power  Com-  Balance  ffoi  reserves,  re- 
.  I'.mir.uii  i;,soi,6.-,!»  I  nari'olh  Light,  HC.U  ana  ro  o  tirements  and  dividends)  ..$  7,617 

It-.  janpy:  _ _ _  _  • 

I  21. '..07;;  i,<;.'.t.02i  (  ".My  attention  has  been  called  „  .  „  .  . 

-,t^-J-j'to  several  nexvspaper  articles  xvhieh  j  THL  THlllfiL  1)1-  1*RL.\ I'\E.SS  j 
.  2.ouo.ooy  have  recently  apiieaied  in  regard  to]  whcp  a  man  sets  out  upon  new] 

7,rr  Tr,T,'  Vo-^/T^T- ,  B^h'ikamols  Power  1  iourneys  It  fe  because  of  the  roinan- 

0  .XD.SI,  soi.osi.cjy  Tn  order  to  correct  certain  impre.s- ] 
i.i.-ihnitioN.  s  oils  that  have  become  prevalent  '  _ _ ,  _ . 


Balance  (for  reserves,  re¬ 
tirements  and  dividends)..  $  7,617; 

THE  THRILL  OF  HRE.UWESS  j 

When  a  man  sets  out  upon  new  j 
.iourneys  it  is  because  of  the  roman¬ 
ce  that  lies  ahead.  It  is  because  of 


Oka  Sand  &  Gravel  Company 


FutkIpiI  I )Dbl  . 

<  Vintinftrnt  j-u- 

.-rrvD . 

Tr.’-m  Hiu'D  ) » .-I  1  \ 

<  urr<*nt  l.lnhs 

A»’DtS.  *  . 

r'uFtoim  r  s  .  «i'  - 


f2i.,:.o.ooo  ;  <^"  hoi  XleJ  I  xxouS  ^  ‘^e  present 

i.oooinon  terest  is  Ltlrely  restricted  to  v  h  M  ^ 

6l.'-*.',.i:;.  dcxclopment  of  hydro  -  electric  ^ is  v^ritten  and  made  iamons  m 
,  -,r  poxx-er  on  the  St.  Lawrence  River,  in  !  “’'•ature.  or  perhap.s  it  is  a  history  | 


BRICK  CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT  PLASTER 


A<"»  nH'i'i  intf'FfF 
f.n  bon<is 
DiviriPluJ  M  .  . 

I'l  fiff'Fi  r<i 

unru(lo<T)i''«J .  . 


the  vicinity  of  Montreal.  The  pro- 
792.011  posed  development  is  to  be  made  at 


that  surrounds  the  place,  that  lures  I 
him  on.  The  very  name  California' 


Beaiiharnois  and  will  use  a  portion  ;  eon.jure3  up  a  gre.at  history  a.nd  a 


of  the  floxv  of  the  RL  Lawrence.  I 
5Iiist  Ite  ,Vp.pr«Ted.  ; 

"The  development  of  the  com-  ] 


.still  greater  thrill  of  its  present! 
greatnes.s.  Whoever  falls  under  the] 
.spell  of  its  beauty  becomes  a  fond 
lover,  feeling,  that  a  last  he  hris! 


.  ....  1  1  viiaL  <1. 

.X9i.sis.si  I  $97.as7..;2.9  :  pany’s  project  is  not  dependent  up-  reached  earth's  heaven. 


In  pre.srnting  the  report  to  share-;  on  the  .adoption  of  a  de<'p-water- |  California  doe.s  not 


hoidrrs  president  Sir  Herbert  S.  Holt  "a.v^  plan.  Apart  from  the  grant  ,  grandeur  of 

in  "regard  To'^pow^r  and  1  on  °trn'’‘’V  V*'”?' 


and  other  pro-vinces,  although  on  al* 
.similar  conimerelal  basis,  not  only 
enjoy  immunity  from  provincial  and  .  • 

municipal  taxation,  but  under  ,lhe|“p‘'.J 


‘‘.My  atttention  has  also  been 
drawn  to  the  fact  that  the  the  names 
of  Frank  P.  Jones  and  Sir  Clifford 


j  federal  law  are  exempted  entirely  have 'been  mentioned  in  con- 

fr^  lu^ie  taxation.  nection  with  the  project.  Mr.  Jones 

“Our  taxevs  a.s  a  whole  are  of  ne-  Europe  at  the  present  time. 

;  cessity  included  in  our  rater,  for  ser-  j  g,,,  that  he 

vl-oe  and  'are.  consequently,  a  burden  jf,  associated  with  us  In  ihia  com- 
upon  our  coiiiiunieirs.  As  regards  the  pany.  As  regards  Sir  Clifford  Sif- 
Ineome  Tax  we  have  lieeu  trying  in-  ton,  I  can  only  say  that  he  has  no 
eessantly'  since  its  inception  to  have  interest,  either  direct  or  indirect, 
it  equalized  throughout  the  country  the  project. 

I  for  benefit  of  our  consumers,  hav-  -  _ _ _ _  ' 

j  ing  publicly  undertaken  to  extend  'I'he  Finunelul  Times  reaelie.s  a 
I  to  them  any  relief  aflorded  us.  Our  ela's  of  people  who  are  iiiteresfed 
effort-s  have  been  vigorously  .slip-  hiiiI  aide  to  luiy  Investment  seciirl. 
ported  by  leading  public  bodies  and  ties. 


Canadian  Pacific  Ry  Tiritet  Agent. 


Unbiased  in  Service. 

Waltham,  Ont., 

•Ian.  17,  1928. 
The  Financial  Times, 
.Montreal. 

Your  paper  is  very  much 
appreciated  for  the  straight, 
forward  unbiased  reports  re¬ 
garding  securities  for  invest¬ 
ment.  The  same  Is  a  ncce.ssity 
for  any  investor. 

Yours  verj-  truly. 

(Signed)  li.  J 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliverie.s 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

A  STEAMER  -  FEBRUARY  28th 

direct  for 

AUCKLAND,  WELLINGTON.  LITTLETON,  DUNEDIN, 
SYDNEY,  MELBOURNE 


I'or  rates  and  all  other  particulars  apply  ta  j 

The  New  Zealand  Shipping  Co.  Limitea 

213  Board  of  Trade  Building,  Montreal 


iiiifftffiii'ffV'i-lilii-haii  i[*if 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  27,  1928. 


Ciovcriimcnf, 

Provinrial 

Municipal 

nnd 

(  V>rporation 
Securities 


IXDUSTRTAT. 

FIXANXING 


Memhen 

7 orontc  Stock  Exchange 


R.  A.  DALY  &  CO. 

BAJTK  or  TOROrrO  BtTTTiOITO 

TORONTO 


T.  &  N.O.  BONDS 
TO  YIELD  ONLY 
LITTLE  OVER  4% 

Trend  of  Investment  Return  to 
Lower  Levels  Strongly 

Indicated  j 

}  GOOD  DE^ND  FROM  U.  S.  | 

I  American  Investors  Showing  j 
Willingness  to  Take  Sound  I 
I  Canadian  Issues  at  High  | 
Prices. 

I  Toronto  Buroan  Tho  1'injin<  ial  Tlmrs  j 
!  Toronto. — UiirlnK  t.ho  past,  •wof'k  In  i 
j  tbo  Canadian  govominant  .and  tniinl- i 
I  ipal  bond  markot,  thr>  most,  interpst-  i 
1  tng  Itrm  of  news  was  tho  salo  by  the  j 
I  Temiskamlng  and  Northern  Ontario  | 
I  Railway  (.'orntnlsGlon  of  $6,000,000  4''^  i 
'  deferred  serial  Instalment  bonds. 
The  bonds  are  tmconditionally  guar, 
anteed  as  to  principal  and  Interest 
by  the  Province  of  Ontario.  They 
mature  from  1939  to  1968  Ttdth  half- 
yearly  Intere.st  only,  payable  up  to 
tho  year  1939.  The  average  term  is 
I  about  twenty-seven  years.  The  price 
i  realized  was  96.6329  and  Interest. 

!  which  Is  equivalent  to  a  cost  basis  of 
:  4.21%  for  the  money, 
j  This  sale  establishes  a  precedent 
I  for  long  term  Issues  of  high-grade 


On  Visit  to  Canada 


NEW  INVESTMENT  OFFER  DEBENTURES ;  .  = 

TRUST  IS  FORMED  NESBITT  THOMSON  The  Royal  Bank  Building 
BY  ALDRED  &  CO.  NEW  HOLDING  CO. 


Offering  Debentures  With  Bonus  Nesbitt,  Thomson  Are  Financing  I 


of  Common  in  Canadian 
Corporation. 

HAS  STRONG  BOARD 

Offering  is  being  made  by  Aidred 
*  Co..  Limited,  of  an  i.'sue  ruf  .$2..6b,).- 


Canadian  Power  &  Paper 
Investments 

BONUS  OF  COMMON  ! 

.Vesbitt,  Thomson  A  Co.,  T.tmited.  1 
ar"  m.Tking  public  offering  of  $2,.60b,-  i 


j  0.00  .Mdred  Investment  •  orporattnn  noo  U'/r  fhirty-^'ear  debentures  series  ^ 
I  (Canada!  40-yea.r  gold  debenlurf'.s,  -  Cajiadia.n  Power  Sr.  Paper 

I  .series  "A"  l-Vi  por  cent,  at  102  and  Jnvejstnients,  liimiteil.  Kach  .$1,000 


I  accrued  Interest.  Each  .$1,ooo  ii.'- 

‘  benture  is  accompanied  by  10  com¬ 


mon  shares  and  each  $50o  debentuc''  stock 


debenture  will  carry  a  bonus  of  10 
.shares  of  no  par  value  common 


by  a  common  .sharps  of  tin?  corpma 
lion. 


This  company  was  Incorjioratejl  In  i 
1923  under  the  laws  of  the  Po- 


HENRY  R.  H.\TF,S. 


FRAUD  ACTS  ARE 
BEST  METHOD  TO 
PROTECT  PUBLIC 

(Continued  from  Page  l! 
with  the  stock  exchanges,  local  pro- 


1  The  debentures  will  be  payable  to  ni.inion  of  (‘anada,  and  wa.s  organ- 1 
the  registered  holders  of  the.  shares  primarily  for  the  pu  rpo.s  e  rif  ‘ 

by  which  they  are  accompanied  o.nd  5ipi#>f>,ted  securities  of' 

will  therefore  he  fully  registered  do-  public  utility  and' 

benttires  without  coupons.  Any  paper  companies.  Pending  the  a.c  ■ 

fr.a.n.sfrr  of  the  shares  which  arcom-  of  such  .'■emirities.  the 

pany  the  debentures  will  carry  wi.h  o^nipany  may  teimporarily  emplovits 
it  a  transfer  of  tho  debenturi'S  and  '  by  diversified  Investment  in. 

I  (t^K  u  ^en^'  M»:h-frade  stocks  or  ix>nds. 

!  flirt's  will  be  transferabi<^  separate-  4„j  ' 

ly  „ntn  th.  dlr.ytor.  ot  H-  corpora.  .y  ....  I 


high-grade  stocks  or  ix>nds. 

High  Earnings  .And  .Assets. 

The  net  assets  of  the  <'an:idlan  j 


rion  .shall  provide  for  s,^araletrans-ip^^^^  ^  Paper  Investments.  Um- 

I  ^  Ited,  on  completion  of  this  financing 

i  The  board  of  directors  of  the  new  ^  ^^^slst  entirely  of  cash,  call 

jcorpomtlon  will  be  constltut^  Joutm;.  sLni  Irovestments  h.aring  a 


.1  »  M  F  5 


J.  E.  Aidred,  president 


!  conservative  va.lije  at  today's  mar- 1 


Buv  a  Bond  with 
Monthly  Payments 

$100  •  $500  or  $1,000  i 


ror  long  erm  issue,  or  nign-grane  i  ^  bureaus  and  the  like,  and  .  Howard  Murray.  O.B.E,.  'Ice-presl- :  ‘ 

Canadian  government  Sovernment  [  ef fee- i  dent:  Gordon  W.  MacDougall.  K.( , 

guaranteed  or  city  bonds  since  .Tuly,  ,  ,  hnsinoss  the'rnlian  f  Smith  and  Brig -O.n  Among  other  holdings,  the  com-' 

1913  when  the  pe.riod  of  high  prices  j  S^^^y  ojlrators  < >,ntinuing  he  i  Pratik  P.  Melghen.’  C.M.G.  '  nL"2ath7r”t,  S 

”r»f^l4!|satd:  "From  reports  cmiilng  from!  Similar  to  T.  S.  CompanT.  ■  ^  pany.'  TAmlteh.  ^he  tnte^st  and  ' 

cn  ;  disddends  on  securities  already  ac- 


definitely  ended.  After  that  date ;  ,3 

prices  dropped  and  yield  rates  In- .  3^,  effective  that  we  are  i 


Thi.s  offering  follows  closej;, 


creased  until  beginning  of  the  year !  Jt'X'TheTe  ;nrrat'ors'"imo""vcur  1 

1921  when  tho  major  movement  of  i  *^That  ^we  regret  •  hut  bv  i'  ■ 

Prices  changed  Its  course  and  a  new  r  •’’Jt  >>>  (^tassaebusetts  Trust)  which  ^nffiejent  to  pay  the  interest  on 

Sv^eSt  mwaii^^gher  ^  :  were  sold  to  I'nited  States  investors  debentures. 


AceoHin,  .o  .h. 


you  wish  to  .save.  movement  has,  with  minor  fluctua-  establish  fraud  acts  or  bluo-skv  , -'''’‘’'’’jf'’  ?  in^esTmeni 

tions  continued  sfeadtlv  until  the  ,  .  I'f  i  .  J  Corporation  (Canada)  is  not  the  ex- 

I  tions,  cijntinuefi  steam ly  until  tne  ipj^sjatlon  in  the  sense  that  we  un-  .  counternart  of  a  Mas.sarhu.setts 
V  1  •••,•!  ,,  1  present  time.  It  la  clear,  however,  rfpratnnd  them  is  a  matter  which  S;  ^  counTerpari  or  .n  .  lashar  nil. 

I  ou  make  an  inibal  pay-  1.  ,  ,,  i-.-oio  n^rstanu  tnem  is  a  ma,T.pr  wnicn  ji,  fashioned  on  that  form 

.  f  ,  .  -.u  ”  ^  pre-war  lerels  are  vou  can  best  determine,  but  T  want  to  /.inselv  as  Canadian  laws  will 

rnent  of  ten  per  cent  with  j  steadily  being  attained.  The  above  assure  you  that  in  the  interests  of  and  is  alsrtn  manr  respects 

the  order,  and  pay  the ;  mentioned  issue  of  bonds  was  pur-  investment  hanking  in  I'antrda  you  similar  to  the  old  established  In- 
balance  in  monthly  instal- !  ^'4  may  have  gratis  our  full  experience  ,  ,  t.inent  Trusts  of  Ensland  anr] 

ments  Such  a  Mortgage  ‘’‘‘",^7"  v”''  in  this  matter  and.  after  we  knowH  ^,3„d.  As  opposed  to  the  fixed 

ments.  3uch  11  g  ^  i  nr"l  ’n  New  York.  -Tudglng  from  j-our‘1ccindMon,s..  jOur  recommenda- !  ,,.pp  „f  t^u-st  under  which  the  suh- 

Hond  will  pay  you  from  O  the  price  paid,  it  is  highly  probable  j  tions  to  the  end  that  together  we  stitiifion  of  investment.^  is  distinctly 
to  7%.  i  greates  portion  of  the  bonds  ran  drive  these  blue-sky  operators  to  iimited.  this  type  o.f  lnvp.stment  tni’t, 

will  he  marketed  In  the  United  the  high  seas..  while  safe-guarded  with  all  the 

Send  for  Plan  ".S'*  !  to  Financing  necessary  restrictions,  gives  to  the 

A  1  telfl  of  Only  4>s  rer  rent.  In  addition  to  thLs  though  may  I  directors  wider  discretionary  pow  - 
_  gv  «v»  d/v Jt  Pa  ^  normal  profit  is  to  he  con-  add  the  recommendaition  that  you  get  ej-.s.  Inasmuch  as  the  directors  of 

Ic  I  IK  I  MxllIU  ®  ^l^®  investment  bankers  legislation  on  your  hooks  so  th-at  the  Aidred  Investment  Corporation 

El 001  !  Limited  i  Ihe  Is.sue,  It  follows  that  a  prosecution  of  cases  will  bn  adc-  (Canada)  are  all  men  in  close  touch 

i  yield  of  approximately  not  over  4’,^%  quatcly  financed  out  of  general  tax  with  changing  Investment  factors  it 

Investment  Bankers  ■  c.an  he  possible  for  the  ultimate  In- 1  levy  or  other  public  fund.s.  The  re-  would  seem  that  tho  flexihility  that 

cr  .i.AMF.s  .STREtr,  MONTRE.M,  1  vestor.  A  yield  of  4’8%  would  ap-jeord  in  this  country  is  sufficient  to  this  type  of  trust  affords  should 

I  pear  to  be  out  of  tho  question  for '  justify  tho  wisdom  of  legislation  of  prove  of  benefit  to  the  shareholders. 

t  ' . '  - - - - - many  Canadian  Investors,  but  this  this  kind.  YY'e  have  sr.me  good  Tho  capitalization  of  the  Aldrod 

.  M  '  yield  Is  not  so  unreasonable  as  ap-  sporting  blood  In  tho  investment  Investment  Corporation  (Canada)  )o 

'  pear.s  on  the  surface.  banking  situation  in  some  parts  of  he  presenGy  outstanding  is  as  fol- 


You  make  an  initial  pay-  j 
rnent  of  ten  per  cent  virith ' 


in  trecemner,  management  of  the  company: 

.Although  the  Aldreit  Investment  ».nd  the  Investment  of  its  funds  will 
Corporation  (Canada)  is  not  the  ex-  he  under  the  suprnislon  of  an  in-  . 


Send  for  Plan  "S" 

i'' ROBINSON 

Investment  Bankers 
l.«A  ST,  .I.VMES  .STREEI',  MO^TRE.^t, 


vestment  Trusts  of  England  and 
Scotland.  As  opposed  to  the  fixed 
type  of  trust  under  which  the  sub- 


FURTHER  FINANCING 
DONNACOfiA  PAPER 

Royal  Securities  Offers  $7,000,- ' 
000  First  Mortgage  Bonds 
of  New  Company 

Royal  Securitaes  Corpor.ation  is 


Ready  for  Occupancy  May  1st 

The  tower  floors  of  the  Royal  Bank  Building  are  now 
almost  complete.  Because  of  the  location,  the  high 
type  of  construction  and  moderate  rentals,  contracts 
have  already  been  signed  for  the  greater  part  of  the  space- 
There  are  still  rentable  areas  available  to  suit  the  re» 
quirementt  of  those  who  contemplate  moving  May  Ist 
Floors  from  the  fifth  to  the  twentieth  are  above  the 
restricted  building  height  of  130  feet,  and,  therefore,  all 
are  equally  airy,  free  from  dust  and  well  lighted. 

The  plan  given  above  is  typical  of  the  tower  floors 
and  shows  how  the  spaces  can  he  sub-divided  economi¬ 
cally  to  suit  individual  requirements. 

Apply  for  further  information  to: 


H.  J.  J.  McKEON 
Rental  Manager 
11  Place  d'Arnje*  MA,  2611 


A.  S.  LOUDEN 
Aaaietant  Manager 
140  St.  Tainee  Street  HA.  1221 


T-u  1,  n  41  t  41,  ’1  offering  in  Canada  and  the  United 

The  capltallzaUon  of  the  Aldrod  g  .$7,000,600  5U  per 

investment  corporation  (Canada)  to  mortgage  bond.s.  scries 


Investment 

Bonds 

High-Grade 
Preferred  biocKS 


other  lilustraOons  might  be  given  the  country  which  have  been  requir-  j  lows;  4H  per  cent,  debentures.  $2.-  ' 

ris  week  in  Otese  columns  to  indi-  ed  to  finance  prosecution  out  of  the' r  r>i)0.000.  preferred  shares,  par  $.100,  6  -pt', 


"A,"  of  the  Donnacouna  Paper 


iHKOUNCEMEKT 


ente  the  strength  of  tho  bond  market  pockets.  It  is  unwise  aiid  nn 


f'u  *■  '  ^  Thus  bond  issue  —  followlDg  the 

per  cent,  cumulative.  $o0nooo  and  .$4,000,000  of  6  per  cent. 


Williams,  Par^ldge 
&  Rapley,  Limited 

in  ST.  JAMES  ST.,  MONTREAL 


in  the  United  States.  From  a  list  1  f'a-ir-  Xo  work  of  this  character  can  common  shares  (no  par  value)  59,-  jjebrntures  a  week  ago  —  is  being 
of  new  issues  awarded  throughout'^®  satisfactorily  done  without  full  000  shares.  maoe  in  connection  with  the  refin- 

the  United  States  last  month,  the  those  interested^  in  anclng  of  Donnaconna  after  its 

following  facts  have  been  gleaned  :  K-onsendng  funds  for  the  upbuilding  ntpfir  Tif 1  m/  transfer  from  American  to  Canadian 

$5,00.0,000  East  Bay  Municipal  Utility  country.  The  assistance  of  the  IHI4  W  hllUR  lyi  IIUI  l<  y  ownership.  The  new  owmers  of  the 
District  in  California  sold  4%  bonds,  [  |)®-)^ker.  the  investment  l^ker.  sav-  llU  If  A  IliiKlf  Vlif  VI  1/1  common  stock  are  the  Price  Bros. — 
maturing  1935  to  1974,  at  110.16  and  hanks,  ether  fiuuciar.y  funds  j  /VI)  1  VT/^|7  /^DYTCO  ID  'Royal  Securities  group.  Price  Bros, 

interest,  which  Is  equivalent  to  a  press  is  required — it  need.s  j  lllcnra|-|4  ■  kIIXH  I  ||  .  au,j  associates  holding  the  majority 

co.st  basis  of  3.40%.  In  Massachu-  *he  sympahetic  co-operation  of  at  j  Vlw«*fV/l/  viiv/krti  interest  and  being  prominently  re- 

setts  $15,000  of  493  bonds  of  Marble-  t-l>es®  interests  and  very  prob-  i  ^  - - -  ^  presented  on  the  board  of  directors. 

head,  maturing  1929-1930,  were  sold  _.  Off ering  $650,000  of  Preferred '  Consolidated  value  of  fixed  .and 


'ibe  Investor — 

riibHt«bri1  monthly  nnrf  «ont 
ft  iitiN  to  intrrr.vtrd  iniiuirers  hv 

MTeodMiung 

WeirC-G). 

ZJ4nit0<t 

205  ht.  .inmoK  Hiscctf 
.MONTREAL 

TOROXTO  OTT.AVV.A 

UAMII.TOX  LOXDOV 


A  new  issue  of 
”sh.  Limited. 


maoe  in  connection  with  the  refin¬ 
ancing  of  Donnaconna  after  its 
tpiup  DV  irattsfer  from  American  to  Canadian 
jl  ||vl|  Ky  ownership.  The  new  owners  of  the 
*'^**’'*  common  stock  are  the  Price  Bros. — 

*DYTCO  I  D  securities  group.  Price  Bros. 

iKUdn  Lil/  associates  holding  the  majority 

uv*  jj^terest  and  being  prominently  re- 

-  ^  presented  on  the  board  of  directors. 

K)  of  Preferred'  Consolidated  value  of  fixed  and 
Bonus  of  current  assets  as  at  November  i 

30.  1927.  after  giving  effect  to  pres-  j 
i'Ot'  ent  financing,  is  stated  to  he  $15,-  ! 

-  624,277.3  —  equivalent  to  $2,232  per  ! 

.$650,000  Orange  ^  $1,000  first  mortgage  bond.  Average  { 
first  preterence ;  earnings  for  the  three  years  ended  ■ 


i  at  100..53  and  interest,  or  on  a  3.56%  „  ,  Tlork.  Slock  With  Bonus  of  current  assets  as  at  November; 

cost  basis.  In  Pennsylvania  $225,-1  *^®®*  officers  of  the  Invest-'  i-  ^^27.  after  giving  effect  to  pres- j 

■“  I  000  4Ci%  bonds  of  Mcffliii  Township  '  Bankers’  Association  of  Am- 1  A-ommon  ent  financing,  is  stated  to  be’  .$1.3,-! 

s;  School  District,  maturing  1930^  to!®*'^®''^  Canada  is  advised  to  avr  i  so-  -  624,277.3  —  equivalent  to  $2,232  per  ! 

■a  19.57  were  sold  at  103.45%  and  in-'®'*'^^®^  blue-sky  legislation,  but  A  new  is.sue  of  $650,000  Orange  ,  $1,000  first  mortgage  bond.  Average  j 

terest  w'hich  is  ?  cost  has/s  of  3  44%  provincial  fraud  acts.  Blue-  i,  ”sh.  Limited.  first  preterence ;  earnings  for  the  three  years  ended! 

and  $50  000  IVest  Reading "4%  bonds'  legislation  has  not  only  been  share,  arrylng  a  bonus  ot  3  shares  December  '31,  1926.  after  deducting  J 
i.ijifii'rino- iQ'5->  til  1947  w-oro  fUcstincpH  fouDd  f®  hinder  legitimate  opera-  no  par  va,  common  stocl-  wlib  ,  operaUng  and  maintenance  expenses  t 
!  4if  at  10*’ 15  ""and  "int'ereat  to  viVid  of  rer.'poimible  IniTistment  each  1 0  shai  es  oi  l>rred  has  been  ;  and  ]o<;al  taxes,  were  $1,087,461. 

'  '' 4"c'  *iV.=hoiiid  he  ’-ent  In  iiiin-t  h-mking  houses,  but  has  proved  dan-  placed  ou  the  market  bj  a  syndicate  |  equal  to  2.8  times  the  new  bond  in-  1 

i  i’heV'in  ev7v  ra«e  i  ht.vi,„r  Tn-ine  S®i'OUs  to  Gic  public.  because  ouce  headed  by  Gairdner  &  Company.  •  terest  requirement.  Net  earnings  ' 

i  wiHd  necessariU' he  oha7-7l  to  the  ‘1^®  veg-ulations  are  complied  wltb  Limited.  The  issue  as  yet  has  nut  on  the  same  basis  for  the  eleven 

uUimii”  investor  Gie  salesmaa  ha^  something  to  offer  i  been  a  general  public  offering  but  months  ended  .Nov cm 'ner  30.  1927. 

Srnwl  tLn  the  “st  baserreferred  ot !  the  issuing  house  repmt  heaiy  over-  are  show  n  as  $03O.o82. 

i  to  abovt  for  the  reas^^^  government  approval.  On  the  other '  scripffon.  The  proceeds  of  the  fin- ,  1  he  honat  mature  1  ebruary  ]. 

j.toabme,  for  the  reason  that  tho  under  nronorlv  desiwied  fraud  ancing  will  retire  the  outstanding  1948.  with  principal  ^  and  interest 

J  bond  houses  must  ha\e  a  profit  The  ^  promoters  cum  bo  forced  to  live  •  preferred  .stock  of  Orange  Crush.  |  payable  in  Canadian.  United  Stator, 
^  above  mentioned  issues  from  differ-  statements  mldrin  their  ^-hiited  (incorporated  1924).  and  re- '  or  sterling  funds.  The  offering 

__  eut  parts  of  the  United  States  are,  '  tire  the  ontstanding  OCr  debentures  ;  price  is  09^2  and  accrued  interest  to 

Til  The  actWues  of  the  Association  I  P®’’  ®®“^'  1 


W’e  arc  pleased  to  announce 
the  formation  of 

Peacock,  Lewis  &  Co. 


to  deal  in 

Government  and  Municipal  Bonds 
High  Grade  Public  Utility  and 
Industrial  Securities 


120  St.  James  Street 
Montreal 

Telephone:  M.Yin  3886 


peak  of  the  bond  market  and  not 


Iho  averaae  but  tbev  do  shed  a  clevr  bcriiig  directed  to  encouraging  ad 

nn  vertislng  cf  nn  educational  tvpe  I  a  VI  IMTnilT  A  TIAIT I  I 

^ht  on  toe  state  of  ^e  niarket  o\er  bankei-s.  U  is  not  the  i  The  shares  will  be  fully  paid  and  AIU  IIU  I  H  IJlUil  I  |llly  A  I 

there  aj^  why  It  Is  that  bonds  such  be- !  non-®'^-''®ssable  and  will  canw  fixed  .  111  1  1  ll/ll/lL 


.  i:oinpa,nr.  lamitod.  one  of  its  sub- 
I  sidiaries. 


Willison  Neely  Corporation 

Limited 


DEALERS  IN 


HcOonagli,  Soiiim  9  Co. 

Ciovernment  and! 
Municipal  Bond* 

Dominion  Bank  Bldg. 
TORONTO 


as  the  Province  of  Ontario  guaran-  .  . 

I  teed  Issue.,  of  the  T.  &  .N.  O.  Railway  1^7"^  f, 
can  be  sold  here  at  a  price  which  ,  rniiip 

cost  the  Commission  as  little  as  4.21  _»»„_4_,  _ 

.  r  .4  .J  offerings 

per  cenL  per  annum  for  the  entire  accurate  .-m. 
period  of  the  loan.  \s  to  1 

Canada  Is  fortunate  In  having  so 
rich  a  neighbor  on  her  southern  (,.a;n„nal  wo 
boundary  with  money  so  plentiful  Bankers’  As 
that  it  Is  difficult  to  find  sufficient  educate  t 
cihanncis  of  Invoetment  with  all  the  j., 


tween  what  might  he  called  invest-  Tumtilative  preferential  dividends  a! 
rnent  Issue.,  and  speculative  issues,  j  ^hc  rate  of  71-  per  annum.  The  imw 
but  to  rather  insure  that  in  anv  and  Preference  share,  are  convortib'e 
all  offerings  the  .statements  made  arc  i common  .riock  up  unUl  .lanuary 
accurate  a.nd  will  ho  livei]  up  to.  '  'he  ha.sis  of  4  no  pai 

.\s  f«  InTestnicnt  Trusts.  onmmun  shares  for  each  firs 

One  of  the  purposes  of  the  edu-  nr®f®ronee  shar^  The  consol  id  a  ed 
ca4.1ona.l  work  of  the  Investment  ’^®*  Ineome  i.f  the  c-unpany  for  toe 

Bankers’  Association  of  America  is  '  *  7'?’  ’?,’;  /J" I 

t-v  4,a,i,.n4o  41,..  'Gter  allowing  for  full  depreeiatior. 


INVESTMENT  TRUST 


into  common  stock  up  unril  .lanuary  |  - 

l.st.  1933,  on  the  basis  of  4  no  par  |  Announcement  of  New  Company  ! 


t.>  educate  the  niem'bers  to  use  .,,1- 


after  allowing  for  full  depreciation  it 
and  income  tax  arnminted  to  $21h.-  pp,^v 


by  President  American 
Founders  Trust 

Itetail.s  of  the  organization  of  a 


Canadian  Government,  Municipal  and 
'"Dollar  for  Dollar”  Bonds 
C.\NAuD..N  Pacific  Building  Toronto 


cnanucia  oi  invcEinieni.  wiui  an  T.n»  vertisinc  in  keening  with  the  niir-  "oonie  rax  .u  new  Atnei 

earmarks  of  safety.  The  United  Th!.,  is  at  the  rate  of  32.3Sr-J  ^  ^^,,^,3 

.States  L,  fortunate  In  having  on  her  ^Ive'rtislng  methods  rtim's^'toe  ^rriTTferenc’ 

northern  boundary  a  country  BO  pros-  ,h4,-n  man-,  -na  „  4„  ^  tmn  .s  t.ie  nr.«T  p.eferent.  ^  erc  anne 


northern  boundary  a  country  bo  pros 
pcroiK,  and  with  resource.,  being  cou 


sta.ntly  developed  more  and  more  by  3.,P3.,ppj.p 


ha,, 'been  made  .and  a  hook  is  being  requirements.  | 

published  for  the  iiiforjuation  ofi  m.  »>paR] 

embers  >  ^  husiuesT'  nrqmred  by  the  pre:-  erlcan  Koimder 

In  connection  with  investment  I  ^ 

ust  offerings  which  are  now  pub- ^ ‘’irnover  and  Profits  The  new  iny 

toed  in  the  riniteri  State,  awA  Cur,-  !  ^Ipring  the  past  years.  With  the  ex  I  Incorporated  ii 


ton  Indnstrlons  and  thrifty  type  of  jn  connection  with  Investment 
'people  who  take  care  In  normal  tones  trust  offerings  which  are  now  pub- 
|to  roaronahly  restrict  their  borrow-  in  the  United  States  and  Gan- 


new  American  investment  trust  of  | 
the  general  management  tcjie  with  a  , 
snh.sidiary  British  investment  trust,  | 
were  announced  in  .New  Y  ork  by  | 
I/Ouis  H.  iSeagrave.  pre.sident  of  .'\m-  j 
eriean  Founders’  Tnmt.,  An  iiffering  I 


The  new  Investment  trust  has  been 
incorporated  in  Maryland  .as  United 


BUSINESS  ORGANIZER 
WANTED 


Ings  on  the  one  hand  and  to  see  to  34.,,  i>,p  altitude  of  Vhe  Investment  i  advertising  campaign  to  i>e  ^(3,4.3  a_n4  British  International 

i  It  that  their  current  receipts  are  Bankers'  As.sooia.t.ton  of  America  ),  out  and  the  company'.,  as- | , -onipany.  I.td.  America.n  Founders 

— I  grea,ter  than  their  current  expend!-  t^at  the  sa.me  principles  a.ppiv  as  ,  f 

Iture;;  year  by  year.  ^pgard  toother  investments.  It  'Lmf  wi^  :  ternational  Securitie.,  Gorporation  of 

I;  - -  -  _ _  _ ij  1.-  _ It-  J _ -.--it.i.  V..,  I  tiirnoxer  and  profits  will  s,how  \e.j  America  and  !4eennd  Internationa!, 


The  Onner  of  hnste  ronncUan  nnd 
i  nlfct)  S4.stes  pntenfn  for  eleefrie 
lipfititic  tirtl  oooUInjc  til  the  do- 
tnckllf  flclil  In  nn  nbitnlijfrltr  novel 
hut  4In>i'o:iiiltl.t  prncticnl  manner. 
.. nn*»  businci.*  nrsnnizer  irlth  nne- 
renKrnl  ele,,4rlenl  mnnnfnetnrtnB 
cipertenre.  to  bnve  mnnufnetiired 
nnd  ninrkefetl  the  Invenflonit  In 
fineeflon.  rtcspniiilent  miint  ob¬ 
tain  nmpic  cnpltnl.  If  iindertaklnH; 
npprnie  to  blin  after  thorn, ish  In- 
.  entlenttnn.  nox  8-1,  FInnnrIal 
Times,  yiontreal. 


lure;;  year  by  year.  regard' to  other  investments.  It  '  and"  nrofim  wiF^  :  ternational  Securitie.,  Gorporation  of  j 

- ■  - -  would  he  nrartioallv  Imnossihle  for  I  PPPt't''  ^  '  ®‘ i^eeond  Tnterriatlona!  , 

-  would  i,e  pracf,ica.iiy  impossioie  for  I  p„h3t3ntial  inrreai'e.s  m  the  future,  Iseourltie,  Gomoraiion  will  he  it,! 

_  1  •  •  any  controlling  bod.v  to  set  up  Stand  •  ,  _ _ _ _  ,  fvecuriT.ie.,  corporation,  win  oe  its  j 

Bond  Brevities  lards  of  management,  and  in  the  last}  j  fiscal  agent.  The  British  subsldi- j 

_ _ 'analysis  It  is  the  mana-gemeut  which  T  L  M  A  I^^IIF  PAR  *'''  Trans-Oceanic  Trust,  limited,  | 

is  responsible  for  the  sticeess  or  fail-  ••  H*  !/•  1iJiH/1j  1 1/H  a.n  inve.st.ment  trust  organized  a.nd  to  i 

THE  prices  of  bonits  have.  Ireen  ad-  ,i-,4  of  the  investment  trust.  Recent-  HAM  CCTIIDITIPC  TA  i U.reat  Britain  along' 

vaiicing  at  suefh  a  rate  as  to  render  ]j.  p  re.,olutlon  was  passed  to  (.heef-!  I/UIW.  jLLUnlllLiJ  l/V. '  r^^nvcntional  British  lines  with  Hel- | 

the  average  yield  oM.alnalde  from  p  ts  the  opinion  of  the  _ -  hert,  IVagg  &  Go.,  lyimit.ed,  as  man- i 

high-grade  Is.sues  well  below  C  per  Board  of  Gtovemors  that  any  legisla-  Toronto  •  Dominion  SecuriUes  Gor-  IU>  office  will  be  in  I»ndon.  j 

rent.  R.  A.  r»al.v  &  Go.  pon  of  the  hlue-sky  type  would  '  pnratlon  and  Dillon.  Read  &  Gom- i .  Organization  of  the  new  comjyan- |  , 

prove  of  questionable  efficiency,  and  1  pany  were  aw  arded  $6.000./)(>0 — 49.  ! 'f’*  brings  into  direct  relationship  the  ' 

AFTER  a.  number  of  year.,  of  a  (pa,!  fraud  acts  wdth  broad  powers}  year  4ek  Investment  coupon  dehen- i group  of  American  inve.,t- |  j 

generally  downward  trend  in  money  Investigation  are  probabiy  the  I  Hires  of  the  Teinisk.amlng  &  North- 1  tniHfs.  and  several  of  the  lead-  j 


THE  prices  of  bond.,  ha.x’e  lieen  ad- 


would  he  practically  Impossible  for 
any  controlling  body  to  set  up  stand 
lards  of  management,  and  In  the  last 
'analysis  It  Is  the  mana-gemeut  which 
its  responsible  for  toe  sucees.s  or  fall- 
ur"-  of  the  Investment  trust.  Recent- 


vaiicipg  at  suefh  a  rate  as  to  render  jy  p  resolution  was  passed  to  (heef- 
Mie  avenige  yield  oM.atnabie  from  that  it  ts  the  opinion  of  the 

high-gr.'Hle  Issues  ’V'^ell  below  C  per  Bo3.rd  of  Governors  that  any  legisla- 
;eent.  R.  A.  r»al.v  &  <  o.  tlo-,  tj,,.  hlue-skv  tvne  would 


substantial  inerea-'e.,  in  the  future, 

T.  &  N.  0.  ISSUE  FOR 
DOM.  SECURITIES  CO. 


Timev  iiontreni.  1 1  ra.tes,  there  are  no9V  some  Indtea-^pest  moans  to  accomplish  the  de- I  ern  Ontario  Railway  Commission.  |  f^'’'®'"  *°Jbe  British  Investment 

— - — - ’^i  lions  that  tots  movement  ts  at  least  |sjrp<i  puriKise.  i  maturing  19.39  to  19(i9  and  guaran- f'®''^-  The  board  of  diTor-tors 

■■  - -  -‘ '  - —  _i - 1  temporarily  at  an  end.  says  toe  Na- i  — - - - - . —  Pv  the  Province  of  Ontario,  nt'®^  Trans-Oeeanlc  Trust,  Ltd.,  will 

...  ,  —  j  lion 'll  ILank  of  Commerce  in  New  I  any  Indications  of  substantial  volume  tog  ^32^'  a  cost  basts  of  4.21%.  '  consist  of  Thomas  E.  Baring,  the 

I  racock,  Lewis  and  Co.  |  York.  |of  new  financing  in  toe  near  future  j"  Jiei»=  Won.  YA'.  B.  L.  Barrington,  Guy  IT. 

Bond  Company  Formed  j  -  I  would  seem  to  have  brought  Into  1  ’7 '  Benson.  Nigel  Leslie  Campbell,  all  of 

_ _  I  NEMTjY'  -  ELECTED  munlclpa.l  the  market  this  week  many  buyers  I 11  non,  heafl  &  .,  .  u.bj-. .  Ix>ndon.  and  Mr.  Seagra.ve. 

Announcernent  Is  made  of  the  for- 1  roune.lls  have  not  yet  begun  to  funr-  who  had  been  waiting  in  the  hope  I  YVood,  Gundy  &  <  o.  and  the  Royal  xhe  board  of  dlxectors  of  L’nited 
matlon  cf  Peaeoek.  Ijcwls  &  Gom-'Uon  and  there  Is.  consequently,  a  of  better  investment  opportunities  j  Bank  of  Gnnada,  96  4®.  States  &  British  Interna, tlonal  Com¬ 
pany  limited,  to  deal  ill  gnve.ruraent  i  scarcity  of  inunWpal  offerings.  This,  than  tho.«;c  recently  available.  New!  Bell.  Goninloek  S-  Go.,  Fry,  Mills,  pa.ny.  Limited,  include.,  Ashton 

Hid  municipal  bonds  and  high  grade  j  however. Is  likely  to  be  only  a  tempor-  high  prices  for  first  grade  issues  of  '  Spence  Sr.  r4>..  G.oeJiran.  Hay  &  (to.,  Hawkins,  formerly  of  Brown  Broth- 


James  Richaro&on  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Birert  prlrafe  wires  in  Canada  cunnoefing  intermediate 
points  west  to  toe  Pacific  Coast  nnd  east  to  .YUrntreal,  and 
in  the  United  States,  New  Y'ork  and  Chicago. 

Offlrrn  nt; 

BRATiBOS,  FBYfOMOJf,  YfOOSE  JYB’,  SASR.ATOO.N, 

nnd  nt 

367  Main  Street,  •  Winnipeg,  Canada 


f:  J.Van  &  Co. 

Government  and  Municipal  Bonds 
Listed  Stocks 


Orders  Executed  on  All  Exchanges 


public  utility  and  indiislrial  issues. 

The  firm  Is  cruiipo.ied  of  E.  F.  Poa-j 
cork  and  Gr.ihuni  t.ewi.,.  Imth  of; 
whom  ore  wr!!  known  in  local  flnan-' 
clal  rirrles.  Mr.  Peienck  w.is  as.,o-‘ 


The  pressure  of  a.n  'the  type  of  Montreal  Tra.mwaya,  Bel!  |and  Rank  of  Gommeree.  9,5.60.  ors  Sr.  Go.,  .lames  Bruce,  viee-presi-  I 

.-oliime  of  fiiud.,  for  Telephones  and  Shawlnigan  YVater  Sr  j  A.  E.  Ame.,  &■  Go.,  9.5,733.  dent  of  the  Natlona.l  Park  Bank  of  j 

'  feature  of  the  bond  Powers  were  general  through  (he  1  Bank  of  .Montreal.  Fir.,t  Natlona.l  New  York;  Frank  A.  YVilliard.  of 

^  and  prices  are  list.  It  is  now  erident  that  the  jleld  |  Bank  of  New  Y'ork,  I/oe,  Higginson  Pogue.  YVlllard  &  Go.:  Prank  B.  Er- 

ig  houses  are  exert-  ha.sis  for  seasoned,  first  grade  cor- 1  Go.,  McLeod,  Yniirg.  M'eir  Sr  Go.,  and  win  and  E.  Stanley  Glines,  viee-pre- 

o  secure  new' tmliis- !  pora.tlon  bonds  will  ]>rpspntly  he  es-  Hanson  Bros  95.127.  sidents  of  Amerlean  Itonnders 


ary  crnditlon.  The  pressure  of  a.n  'the  type  of  Montreal  Tra.mwaya,  Bel! 
ever-inere.aslng  volume  of  fiiud.,  for  Telephones  and  Shawlnigan  YVater  Sr 
investment  is  the  feature  of  the  bond  Powers  were  general  tlirongh  (he 
market,  genera’.v,  and  prices  are  list.  It  is  now  erident  that  the  jleld 
strong.  Originating  houses  are  exert-  ha.sis  for  seasoned,  first  grade  cor- 


344  Bay  Street 


TORONTO 


T!ie  riunneial  Times  renclies  n 


j  ke.t,  for  first  grade  eori’®7>'>t-if’n  bonds  through,  not  by  an  occasional  issue  j  National  Go.,  llnsl  Trust,  &  Sa.vlngs  The  new  A 
which  got  under  way  tan  days  ago  I  of  exceptionally  high  grade  In  toe  1  Bank,  the  Royal  Securities  Gorp..  the  trust  will  st.a.rt 


y  ilnss  cf  pcopi 

I,.  Il 


olio  lire  iiiteresleii  niade.  further  progre.ss  during  theipuhlte  utility  list,  hut  by  the  mar-  fthawmut  Gorp  of  Bo.-ton.  toe  Atlan- 


.iini  iihle  III  hii.v  iincslnieiit  ,ecHri- 1  current  week.  Tho  present  scarcity  i  ke.t  for  such  issue.,  ns  a  whole. 
|i,.s  j  of  new  offerings  and  toe  absence  of  Greenshiclds  &  Co. 


•ust;  and  Mr.  Seagrave.  Atr.  Haw-  p.a.ny,  Ames.  Emerich  <£-  Gompany.  YVagg  &  Go.,  Limited,  and  cer- 

ns  Is  pi^ident  of  toe.  n«^  ®”"?'  Inc.,  and,  Rond  &  Gix>dwln  &  *tain  other  interest,  have  wurchased 
.ny.  M,  Gllnes  and  Amos  R.  Poole  1  unAon  ''uer  inieresis  nave  purcnasca 

p  vice-presidents.  Tucker,  Inc.,  has  purchased  14  ,000  from  the  company  all  of  Its  Class  “B” 

The  new  American  Invesl.mienl,  units  consisting  of  one  share  of  $.3  (-.oaiimon  stook  for  $1,000,000.  Ameri- 
trust  will  st.a.rt  with  a  capital  of  preferred  stock  and  one  share,  of  Founders  Trust  has  also  pur- 
more.  toan  $10.00(1,000  A  banking  Glass  "A”  common  stock,  and  will  _ ,  ^  _ _  .. ... 


tlc-Merrlll-OIdhani  (torp.,  and  YVells,  group  consisting  of  Tucker,  Anthony  ;  distribute  them  nationally.  In  addl- 


llickey  Co.,  92 


&  Company,  Pogue,  YY'lllard  &  Com-‘tlon  American  Founders  Trust,  Hd- 


can  Founders  Trust  has  also  pur¬ 
chased  5,000  shares  of  Glass  “A" 
eommon  stock 


L  A  >,£ 
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BELD.  CORTICELLI 
SHOWS  EARNINGS 
OF  10.11  P.CENT 

Frofits  For  Year  Are  Up  at 
$575,341  From 
$248,930 

OUTLOOK  BRIGHTER 

Preaideot  Dawson  Says  Business ' 
During  Period  Again  Difficult  | 
— Balance  Sheet  Shows  Heal¬ 
thy  Working  Capital  Position 
Maintained. 

NotwilJistatidlng  a  confinu«.Dce  of  ' 
iinMifJsfaetorv  operating  conditions 
jn  the  silk  industry  durinj;  the  pe¬ 
riod,  the  annual  report  of  Bcldins- 
rortieeni.  Limited,  for  the  12  months 
ended  NoTemher  3''*.  lf>27.  shows  , 


Becomes  Partner 


BETTER  YEAR  IS 
SHOWN  BY  BANK 
OF  NOVA  SCOTIA 

Profits  For  1927  Are  Up  by 
$122,076  At 
.$2,243,242 

SOUND  CASH  POSITION 

Deposits  Higher  by  $13,1 16,329 
— Sharp  Increase  in  Current 
Loans  to  $82,145,510  — 


Quick  Assets  of  $143,339, 


i  ferry  maintenance  the  city  stands 
I  willing  to  'hceome  a  partner  in  the 
,'entnre  the  smn  thus  spent  totnllins: 
I  7  per  rent,  on  an  investment  of  $1.- 
:  liPO.OOO.  The  C.N.n.  and  the  N.  n. 
I  rower  ffJinpany  would,  .ihso,  pro- 
I  suntably  be  intcre.sted  parlies.  It  is 
iKcnerally  aeeepted  here  tliat  the  ha.r- 
I  lior  hrid.ce  must  come.  Tt  has  been 
projected,  for  many  years,  by  \V.  K. 
k'sctilly.  one  of  the  Commissioners  of 
I  tile  llartiov  and  a  former  alderman. 

iHigheFrevenues^for 

UNITED  AMUSEMENTS 

j  Inited  .^musclncnt  Corpora, tioti, 
T.iniitcd,  which  controls  a  number  of 


SHARP  GAIN  IN 
EARNINGS  SHOWN 
BY  PURE  GOLD  C0.| 

Net  Earnings  For  Second  Half 
of  1927  Up  $19,000 
At  $77,153 

SALES  INCREASE  15  P.C. 

Toeonfo  Riirmu.  The  I'Inanelal  Tlnie» 

Toronto. —  Uceent  advance  in  the 
m.arket  price  of  the  no  par  connnon 
shares  of  Pure  Crold  Manufacturing 


R.  C.  Steven.  .Montreal,  was  n 
shows  epntly  .admifted  to  participate  I 


Suh.Mantial  increase  in  profits,  de-  I  re.^poration  in  Septe 
porits  and  total  assets  are  ■f'PO'ted  , 

h.v  tile  llank  of  ,\u\a  beoti.a,  in  the  j  t’actor.v  ea.rnings  for 
financial  statemeni  covering  the  IC  j'cai-  to  date, 
months  endod  Peeeiuber  31.  1327.  lotal  revenue  of  t 


■  I  successful  motion  picture  theatres  in  Company,  listed  on  the  Toronto  Ex- 
i  .Montreal  .and  whose  first  mortga.ge  change,  i.s  said  to  l)e  a.  reflection  of 
;  bonds  were  sold  hv  Roval  Securities  '“iproved  conditions  in  the  business  I 
-  I  •  c  .  1  1  .  •  US  Iho  result  of  a.n  .aggres.sivc  mar- 

<  orporatioii  in  Neptemberr.  last,  i.s  ,,,.*1....  i  TrU.nrfiutTT-r  onmnniim 


earn1iis:!<  on  the  rommon  stork  out-  !  the.  New  York  Stock  Exchange  house 
standing  e<iuiva.lent  to  in. 11  per  cent.  |  f>f  Shrarson.  llammill  and  Company, 

a.s  compared  with  only  k.S  per  cent.  ,  ‘V’'-  i”  charge  of 

*  .  I  the  Monti-cal  hi-anch  of  tlii.s  le.ining 

for  the  preceding  fisc.a.l  J  c.ai .  financial  firm  «  hicii  im- 

The  ineonie  .aecount  .<how.-;  piofits  sition  he  has  licid  .-^inco  1311.  'fhe 


for  the  year  amounting  to  .<27,3.311. '  eompany 
.as  compared  with  $243,33".  Pediie-  *■ 
firm  of  .sinking  fund  requirement  al 
.<71.047;  dehentnrn  interest  at  .$30.-  I|  V  | 
f'SO  and  insurance  i-e.^erve  .at  <13.121,  U»U»  ' 
left  rarnin,s.<  foi-  the  ,\ear  I 

at  <133.402.  Iieductinii  of  pre-  1 

ferrccl  dividends  at  <30. ."fl.  and 

.ind  oommon  dividends  at  <11,- 

370.  left  a  b.alanee  of  $30  sr.i , 

Prerious  h,alane.c  avas  hrotight  for¬ 
ward  at  <371.201.  leaving  profit  .and  o-  c- 
los.s  balance  in  the  current  report  at  ■’ 

<102.002.  / 
Profit  and  loss  fi.gurc.s  comp.ai'i  as 
follows : 


another  hrancli  in 


U.S.  COMPANY 
IS  ACQUIRED 
BY  SUN  LIFE 

Big  Canadian  Organization 
Absorbs  Western 
Union  Life 


_ _  •  "'S  ll’c  result  of  ii.n  .aggres.sivc  mar- 

torporation  in  Ncplembcre.  last.  ..s  .advertising  campaign, 

understood  to  lie  sliowing  very  satis-  q  i,,,  company  i.s  reputed  to  possess 
tactory  c.arnin.gs  for  the  current  an  excellent  goodwill  upbuilt  o,vcr  a 
>e:ii'  to  d.ate.  rerm  of  more  than  half  .a  century. 

'I'olal  revenue  of  the  corporation  ;i,id  .some  ^^ho  are  iutorcsted  iu  the 
Profits  for  the  vrar  are  $2,33.a,313.  I’"''  Novem-  stock  hclieve  that  the  business  po®- 

cnmn  irefl  with  <'’.243  212,  an  in-  "3-  132i,  is  reported  to  have  liccn  .s.csses  niost  of  the  elements  that 
crr  i'i'e  of  $  1  ’ 073  '  *Thc  usual  divi-  ‘"dual  to  approximately  lofe  of  the  should  result  in  continued  and  great- 
den.i  of  13  Pe7  ceni,  was  paid.  $2,30..  '•‘‘'enue  shenvn  for  the  entire  fiscal  cr  success, 

I'uu  was  written  off  premises  '"r*'  The  stock  was  originally  offered  to 

count.  $35.nno  contrihuted  to*  the  of- 1  ^  •''f'dr  ad-  t),c  pnhllc  about  three,  years  ago  at 

ficers-  pension  fund,  and  war  tax  |  ''  ‘''■‘'/d  24Vi,  l!e>ond  an  initial  spurt  which 

on  cirenlatjon  was  $100,000,  In  ad- 1  <kau  ..  .o  times  bond  n-  carried  it  to  27,  it  never  lias  sold 

dilion  C.on.ooO  was  transferred  to  I  ’f'*  ;i  snhstantial  surphis  above  the  olTeriiig  price  until  the  p,^st 

reserve  account,  leaving  a  balance  of 

diictlon  of  bond  inteicst  .and  provi-  Prcflls  for  the  first  months  of  the 
sion  for  depreciation.  current  fiscal  year  are  running aliead 


$l'73  ’07'to  he  carried  forward.  M'ith  of  bond  interest  .and  provi-  Prcflls  for  the  first  months  of  the 

this 'addition,  the  re.servc  fund  now  .  ,  eurront  fiscal  year  are  running  ahead 

amounts  to  S20.000.000.  or  douhle  the  ^  .\musement  ha.s  an  operat-  of  last  year.  The  advertising  cam- 

mid-tin  cinitil  of  the  Hank.  i  agreement  with  hanious  Players  pnipp  consists  of  a  scries  of  hill- 

Denosits  slaml  at  <203. 433.. 370.  i  ^ ‘"’''‘*’'*'1  ^Corporation,  whicii  iiobis  a  hoard  advertisements  which  will 
which  is  an  inrreasc  of  <13.1 13.323 ! 'ntcrest  in  the  rommon  cover  a  year  witli  monthly  changc.s 
for  tlic  ve'ar.  Of  this  iiKTca'se.  '$2,-  eompan.v.  j,j  ,hc  display. 


sinTTimuruniiT 


Protecting  Your 
Life  Insurance  Proceeds 

by  ^‘Thc  Life  Insurance  Trust'’ 

IT  I.s  a  splendid  duty  to  provide  your  dependant's  with 
funds  tlirough  Life  Insurance,  but  it  is  also  a  fiirtlier 
act  of  thoughtful  kindnes.s  to  ensure  that  fho-^e  fund.'’ 
shall  be  carefully  administered. 

When,  througli  The  Life  Inaiiranec  I  rust,  you  .appoinl 
this  Corporation  to  administer  your  Insurance  proceed  . 
-you  make  provision  for  ttie  proper  investnicut  of  lie 
capital— you  direct  how  the  ineoine  sliail  he  applied  lo 
meet  the  ordinary  need.s  of  the  faiiiil.'.  and  liow  itic 
principal  may  be  drawn  upon  to  iiij-ct  coni iiigciu  ies. 

.\  confidential  talk  with  eiie  el  th"  offh  i  r.M  of  Ihi.s 
poration  will  .show  J-OU  Imw  Thi-  I. iff  Insiii  Ti  n.-' 

may  prove  the  most  effective  inenn.s  ..f  mretin™  iiir  nr.  ,|. 
of  tliose.  whom  you  wi.sli  to  lirnefii.  ' 

Write /or  Free  Boolflet  "The  /,t/c  fnsriraikc  Tni.u" 

S/he 

Toronto  GeneralTrusts 

Corporation 

"Canada's  oiliest  Trust  Company” —Estahlished  ISS' 
Toronto  Montreal  Ottaw'a  'Winnipeg  Saskatoon  'Vancouver 


311.3.337  i.-i  in  the  free  or  riirrenl  tie-  , 
po.'-its  and  $10. .MO. 331  in  the  interest 
hearing  iir  savings  rlcpo.sits.  1 

Rig  Lain  iu  I.oaiis.  j 

11  i.-:  evident  from  iJm  statement' 
that  the  hank's  cufsomers  have  par-  . 


HOLDERS  APPROVE 
KNITTING  MERGER 


riepreeiatl'-.n 
I  ir  hen  t  urr 
interest 
In.--  rrp  .  .  . 

Vet  en rn  ' 

rTd.  cli'-r 

feni.  dh'.'-. 

Siirpli))<  . 

‘Tran.=.  re."..  . 
I3e\.  slirp 


13:: 

n:.-. 

'T  ti 

< ::  I  •: 

1  1.730 

1  \ 

1  I  TOO 

Tt.'it: 

fiT.fiiM 

r.fi.To, 

3'0 

''SO 

H*3.0R0 

i:..ii'i 

1 

siiv.stc, 

so.r.Ti  tai.,'.7i 

it.tro  ii.HTO  nr, IT,-, 

.  1  .3(1. 51:1  S  |:!.l  r.  .MIT  ,-,l:; 

.  T^.<;l:: 

.371.201  a.'iS.ni,.-, 


Union  Life  "1=''  vufsomers  have  par-.  lUmilton.  —  t^hareholder.s  of  the 

_  liripatcd  iu  the  large  volume  of  j  zi„„„crknit.  Limited,  h.ive  ratified  Gross  profits 

Avi'sPT's  of  1  fMin  rwif)  trade  that  -was  done  tlirough  the  ([jc  action  of  the  directors  to  pur-  E.vpense.. 

^  ’  ’  country  during  the  .'ear,  for  current  j  chase  subsidiary  comp.mies,  thus  ap- 

- -  loans  have  increased  $3,201,301  to  proving  of  the  merger  of  the  Ziui-  profits  .. 

.\  further  .-icp  in  the  efforts  of  s,s:..|,l.),-,,-,Ui.  Current  loans  outside  merknit.  the.  Harvie  Knitting  Com-  - 

Sun  l-ife  of  I'auada  directors  lo  lot  Canada  .also  show  a  moderate  in-  pnpy  and  the  Ho.'iery,  Limited,  both  r~  ’ 

l>u.iM  dp  an  iiitcrnaiic-nal  organiza- I '’'’en.se  or_  <2^333.3 17  .and  now  stand  of  Woodstock.  Tli»  I 

. .  - . .  . .  " *  $22.123.1Si.  Thc  ha 0 .V  S  invest-  further  meeting  is  vet  in  hn  hetrl  *  * 


Pure  Cold  for  si.T  months  ending 
December  31,  1327.  made  net  profits 
of  .$77,153.  as  eompared  wltli  .$38,383 
for  the  prccrdln.g  year.  There  waB 
an  increase  of  15  per  rent,  in  sales 
for  the  period. 

1323  1927 

Gross  profits  .,  ..$2f>3,75S  $236,336 
E.vpense .  148,322  159,483 


Atlantic  Sugar  Refineries 


..$  68,136  $77,153 


T,-'ts!  'iirp  'laT.eiM  ♦•;T1.21I1  ^ s , f, v 
"  ritr  r,ff  .  .aia.,,:’ 

P  A  U  bal  tiar  ei;  ’  S.lTI  .'in  n,; 

i’  ,^ii  ruin.  1  II  >'■  '  .'I 

’  -  •  1  l-nia'’  -  ni"'n  1 

—  "'nit'-n  ,-,fr  Reed'vili  ,Tr,-r.i,ni 

Ualanee  sheet  .iluintaincd. 

1  he  hal.a.nce  sheet  .shows  n.'i  work 
ing  capital  position  inaintaiii'-'d  on  ; 
substantial  liar-is.  current  o 

<1.323.738  and  current  liahibii's  o 


lion  oi  oui.stan  ling  i.roi.ortioii.;  lias  p„^7,^.;o„n,;,  ^.how  a,  reduction  oi 
been  announce, I  in  the  taking  over  |  :i;j  s03,073  and  now-  total  $,')1.143.23  i. 
by  the  compan.'  of  ilic  .issets  of  tlie  Call  loans  liave  increased  $8.(1,3.337 
M'r.sicrii  Lnioii  [.lie  .\ssnraiice  Cimi-  <2,.l  o.dil.  and  call  loans  outjijde 
.  .  ,  .  T-.  Canada  show-  an  increase  of  $o)l,- 

paiiy  OI  Ppokane.  \\  aslungloii.  Tim  .$12.1162.618. 

traiisaciiou  ha-  t!i"  appro'a!  of  tlii>|  -p|,,,  \ova  Scotia  lias  al- 

in-ii’-aitci'  ,'iip''vini  -i  Iciils  of  llie  ways  shown  a  strong  ca.sh  and  liquid 
Iioniluioti  an.!  ,>1'  W'.i.-hingion.  position  and  (his  statement  is  no 

I'he  .‘>1111  l.if,-  to;  .--oine  con.  ider-  rxception  to  those  of  previous  year  '. 


at  $22.12s.iVi.  I  ne  pan.i  s  invcpi-  \  further  meeting  is  yet  to  be  held 
nieni  accounts  show  a,  reduction  ot  conneeitlon  with  the  matter.  Pre- 
$2.8113.0,3  and  no'v  total  $'iL143..3i.  ferred  shareholders  of  the  Ztmmer- 


ferred  shareholders  of  the  Ztmmcr- 
knjt,  Limlied.  will  meet  on  .fanuary  | 
31.<-t  to  ratlfj'  the  bond  Issue  and  I 


Canada  show-  an  increase  of  mortgage,  wlilch  wa.s 


273  and  total  .$12,062,618. 

Tlic  Bank  of  Nova  Scotia  lias  "1- 


1  ized  at  thc  meeting. 

The  merger,  however,  has  been,  vlr-  i 


vays  shown  a  .strong  ca.sh  and  liquid  con.siOTmatrd.  It  was  stated 

position  and  (his  statement  is  no' 


The  Road  lo  Profit. 

Montmagny  Que„ 

13  .Tau.,  1928. 
The  Financial  Ttnic.s, 

Montreal. 

1  have  made  sucr.esH  through 
advices  taken  in  your  paper. 
I’ours  tnily, 

(Pi.gned)  V.  'B. 


aUIe  time  ha-  l'i.,'U  expanding  it.- 
organlzat.ioii  in  llie  Fnitcd  Hlatc.s. 


I.  a.sli  iiolding.s  amoiiiif  lo  $3(1.518.204. 
which  is  I3'‘r  of  liabilities.  Quick 


mg  capital  position  in  a  in  fa  in  ■'■d  on  a  <tOo,iMio,oiMi  of  l,u;-,inesb  in  lorce 
substantial  liar-is.  current  .i;— ft;  of '  'hroughont  the  country,  out  of  its 
<1.323.738  and  current  liahdiii';  of  total  hiisiness  of  .$i..'no.onTi.oon.  By 
$31  i. 133  lea'ing  working  (.ipiial  of  du’  arrangements  .jiu.t,  completed.! 
$1.012. .533  as  compared  w-ith  $1.o7d.-  t hprerorn.  the  8(iiu  Life  incrca.'-cs  very  ' 


w  here  if  h  i,-  upw  ard.--  of  thirty-four  .  assets  total  .$113,333,(23,  or  62^$  of  j 
divisional  i>tfices  with  .ipproxiniately  :  linldlities.  | 


NEW  ISSUE 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


I  rtmrm  r «  f  1 1 1  rrrt  ir  t  r  r  triTT  r  iTti’T  I  ■  (  •  I  f  ■  I  f  ( t  viiw  V  t  T  f  r  1  f  t  (Q I 


337  cn  the  previous  btilance  shitet 
Coinparatjve  figures  for  the  past 
j  ear.s  follow  : 

lO'TT  lOTfi  lO^.T 

(-•|(|■r■'llt 

.-■•-set;;  m.t:(;.t*;!  <i.i:n,Ta.-:  ,'i  tit  •;i; 


throughout  the  country,  out  of  >1-3  '  p I  ynn  t  nt  r  DCDADT 
total  htisiness  of  .$i..3no.onTi.oon.  By  i  AVUIinDLu  l\ClUl\l 

the  arraugemettfs  jiiM,  completed.!  Ay  ATTCRinil  rMriAII? ' 

t liprrrofp.  the  8=1111  Life  incrca.'-cs  very  '  UbI  /illCinl/U  CtPlUiniC  , 

siih.'.taiit.iall.v  its  interests  acro-^s  the  _  | 

.  „  i  News  received  from  London  by  the ' 

The  (  anadian  company  is  ‘‘'^11 ;  ^  j^inls^ratlon  of  Attendu  Engines.  | 
known  in  thc  State  of  M a.Mnngton. :  In  the,  follow- 1 

where  it  has  hern  establi.Mied  for  a  '  forward  1 


•  anit.al  M.ei.’.-.'ia  '  1  n  rs,,.'! , 

,\uiong  the  individual  itmt.--  o'j  ttic 
I'alanee  sheer  there  are  few  changes 
of  notf.  'I'otal  as.-els  are  up  at  .$3.- 
hk3.Stl2  from  .$3.4311.03(1.  this  iiicrca'ic.  i 
being  mainly  aceounted  for  hv  an  in- 
ereasp  of  .$170,000  in  fixed  a-sset."-  to 
‘•^1. 882. 831  Rese.rvc.s  arc  up  at  <021.-1 
Ortl  from  $823,783  while  surpitjs  is 
higher  at  <I02.071  as  ciamparerj  -with 
<371.210.  Balance  sheet  figiire,,  fiyr 
the  past  2  year.>  (ompare  aj;  follow>: 


ntimlicr  of  >ears  with  olfice.s  i"  to  shareholders  from  tho  president!  !p 
IV  Seattle  rtnd  Smdmm  .  The  assets  ,.„npanv.  C.  G.  Grrrnshields.  E 

tile  corun, in.'  now  lakcn  lof  r  in  that,|^|.  ,  t 

oi  eCd''  .a.ppioNiiuat.eiy  $  1 1 .OiMi.firiit,  .  ^  Ujp  |  E 

I  n.io.v'd  I'ersisicni  <*rnwfbs.  , formation  by  ea.hic  from  Attendu  j  E 
1'  I'he  tVestern  I'nion  C'CiUp;i.Dv  'vas  1  (Engla.ndi.  Limited.  j  E 

■'*  ,  cstaidished  in  130S  hv  R.  L.  Rutter  'TMcardo  report  reeeived.  State  at  |  E 
7'-'  and  a  number  of  a.^sodates  of  Spo-  hotisnnd  revolutions  per  minute 

kane  It  ha.  lue,,  ably  managed,  d-'^dops  ;t3  brake  horsep.wcr  fuel 
^  the  Sun  Life  Company  stated  in  rc-  con.sumptlcm  .lb  Ricardo  ihmks 
leasing  details  of  ihe  transaetlon,  f-hese  flgtiirs  will  be  much  Improve.^ 

"  and  ba,s  enjoycj  rapid  and  persis-  C*’’ 


tated  in  rc  con.sumptlon  .46.  Ricardo  ibinks 
trans-aetlon,  will  be  much  taprove-i 

nen^is-  Flight  air  loakaeft  in  Lbe  fu<*l  ; 

'  pyptrm  rectjfiei.  KTn-p>ia-3L!:?^n  oTtrr- ; 


$7,000,000 

Donnacona  Paper  Company,  Limited 

5^2%  First  Mortgage  Sinking  Fund  Gold  Bonds,  Series  “A” 

To  be  dated  February  1st.  1928,  maturing  February  1st,  1948.  Principal  and  semi  annual  Interest  (February  1st  and  August  1st'  payabi 
m  Canadian  gold  coini  or  its  equivalent,  at  thc  Bunk  of  Montreal,  Montreal,  Quebec,  Toronto,  Halifax.  Saint  John,  Charloticiowu, 
Olta'va,  Hamilton,  W  nnipeg,  Calgary,  Regiiui,  Vancouver  or  Victoria:  or,  at  thc  option  of  thc  lioldcr,  in  United  States  gold  coin  oi  its 
equivalent,  at  the  Agency  of  the  Bank  of  Montreal.  New  York,  or  in  Sterling  at  the  Bank  of  Montreal.  London.  England,  at  thc  rate  of 
$4.86 -(s  to  £l.  Coupon  Bonds,  denominations  $1,000  and  $500.  'vith  privilege  of  registration  as  to  principal.  Redeemable  as  n  whole  or  in 
part,  at  the  option  of  thc  Company,  on  60da.y»’  notice,  on  any  interest  date  at  a  premium  of  5%  up  to  and  including  February  1st,  1929; 
at  a  premium  of  5':rt  less  I4  of  1(^0  for  each  calendar  year  or  part  of  a  calendar  year  of  their  currency  comprised  in  the  period  (root 
February  1st.  1929  to  and  inrluding  February  Ist.  1947,  and  thereafter  until  maturity  without  premium;  in  eurli  ease  witli  accrued  interest. 
The  Company  'vill  a.ssumc  Uniird  States  Nornial  Income  Tax  up  to  2%,  and  will  refund  certain  State  tuxes,  as  dehned  in  thc  Trust  Deed. 
Trustee:  Thc  Royal  Tru.st  ..ompany,  Montreal. 


kaNn.o  she  f  -nro  ‘  COns-rvativO  powUh.  reruiici.  extrr 

„  .  r'n;:  ah  the  ofn.  rr.-  of  iJio  M-estern  niel.v  .smooth  running  of  the  engme 


fT'T'rty 
( Tor.rjuiil  . 

•  r (-st  ni'-nl  > 
f-iiikiiig  fiin'l 
("nsb  . 


^11  Ir.Hii": 

f.-irc',!  c-lig; 


'  .  I : r  i  1 1  f  t(  1 1 
.  In,-tljrJiMg 
I'l  nh  iTirpr,.-,' ‘■ 


I.trl 

•,a  -  t,,-l,|  fni- 


Union,  with  on"'  rxrrption.  ar<T  rest-  | 
iol'i.  flciii.'  I't  Spokane,  ;ind  with  the  citl-  'T 

zens  of  iliat  coranitinif y  generally. 

,,on  fifMi  .  ,  ,  ,  .  ,^1  A 

,  liiivf  i;i.Lrn  con.'Jflf'r.'iblr  iiiicrrst  in  . 
'■(’the  growth  nnd  pro'-.perit y  of  the  J'*, 

I  t  "I'xl  '''’in pa n.'-.  The  (l•■.■ll^l  of  (he  '"lee- 1 
(. i'l  Tin'  Pt'csi')''"!  art,)  g(  tieral  manager,  ntul  ; 
ier,,:;:i  i!i,  tmi i ffe:-,  iii  healtli  of  the  prepi-i'"^‘ 
(lent.  Mr.  RnMer.  led  the  1, after  to 
I',',  (na  •'•ofk  relief  e|-oni  the  re.-ponsi^ilitie.s , 
of  admi  iii.-'t  rat  ion.  Negotiations 'vere  ' 
opened  wi:li  the  Siin  Lif.'  of  t'a.n.ada 


mo.st  VHliia.l'lc  and  unusual  fea.tiire  j 
a.s  eoTnpared  w  ith  other  Diesel  en- j 


CAPITALIZATION 


First  Mortgage  Sinking  Fund  Gold  Bonds,  due  1948  . . 
Twenty.ycar  Gold  Debentures,  due  1948 . 


T»t»o 

Authorized 

$12,000,000 

6,000,000 


if  ,  7  ■  i  A."  sh.irchol(ler5  are  aware.  Atrcn- 
of"  Engines  (Englaipll.  lAroitod. 

lj,.p  .^.]pp' :  i'Uilt  .'I  foiir-c.vlinder  .(i-hoTsrpowrr  j 
i-er  and  '''"'’’7'  '•ennk  enrr'-;-  which  has  beeq  I 
IP  '  j  iindej-  test  at  Nie  works  of  Ricardo! 

*  t  otnpanv  .  Engineer.  Ltd.,  Shor".  | 

tsiljilitics. 

ons  'vere  '  (  loxil'ilify  a  I'rafuro 

I  t'a.n.ada  ’’".i.'  mc.ssage  received  is  o.  r.ihled'' 


Common  Shares  (no  par  value) . .  200,000  shares 


To  be 

Outstanding 

$7,000,000* 
4,000,000+ 
150,000  shares 
•  of  Series  “A”,  5}3^c- 
t  of  Series  "A”.  6%. 


l.tlllMlIllc' 

f'-j 


,  r  xK.-, 'tne  f 
T  if'..-.nii 


ami  ratii-facirir.'  arrangements  w-cre  j  - umtnary  of  .a  report  made  by  Ri- 
eoiirluded  tiiir  week.  |eardo  <S‘  I'ompany,  F.ngineer.s,  T.imit- 

In  an  innoiiner  iiicnt  sent  (Uif  to  |  ed.  to  tlie  l-inglish  company  ba.sed 
the  .Mnekho'ders.  I’resident  at  ter  ‘  upon  thete  tests. 


I lr.nd  - 

'  X  P.  re.  . 

'e.-rijer]  clier; 

Pfd  etir-e. 
rein  ,liv-.  .  . 
rte.!.  ,X-  S  I"'. 


Tis  ,'rln  Gie  .Mnekho'ders.  I’resident  niter 
:;('.T.';it  of  tiic  .$nieriean  eoinpany  .--la  .'d  tliat 


The  statement  regarding  fuel  con- 


lii  present. Mg  the  report  to  shaie-  Qjj  Lumber  Company  of 


holders,  president  A.  O.  Da'vson 
states  that  in  view-  of  the  fact  t.'iat 
mill.s  till  O'er  the  world,  doing  •(  silk 
■‘J.'USipess  siu.'lt  as  (hi.s  eonipan.i  had  a 
'cr.v  tf.'iiig  ri(.  '  •’ii"'’'g  1 327  due  to 


l.'.s.nie  ||p  coneluded  the  a rrangf  ni.  n t.s  only  |  .siimption  means  that  th<v  engine  eon  I 
,'f  I'l’.t  after  .satisf'iiig  him.srlf  tliaf  fhe  in-  .stimed  .43  of  a  poiiml  of  fuel  per  max- | 
L'T'.iXT  fert  .Sts  of  tile  po.'ic.v  hohjer.s.  share-  initim  reiitiiied  for  an  economical  en-  | 
TVS  holdcr.s.  .-ig'-'nt.s  and  office  em-|gine.  ; 

I'lo.'ers  wuiihl  he  materiail.v  enhune-  'I'he  smooth  rtinulng  of  the  engine! 
eal,  f(i  "'hich  reference  is  made,  i.s  of  .spe-  I 

teo,n:ii)  - —  rial  importajice  a>  vibration  tends! 

shaie-  Qjj  Lumber  Company  of  fc  restrict  the  neid.s  of  cmplo.vment.. ! 

law-son  -ru.»  iv4,.„;4:,v>oc  :<  Akcn,-k»<4  The  Attendu  engines  built  up  to  1 

,  Thc  Mantimes  is  Absoi  bed  ,  demonstrated  full'- 

■■■;  . .  ,p.hn  linanclM  Times  f*’-;'’-"'.'  Of  flexibility  which  WaS: 

had  a  ,  ,  not  attained  in  any  other  Idcsel  on-! 

due  to  Faint  .lohn,  .\  name  which  ii'is  1  gjj^cj, 

•s  and  jirrn  identified  w  ith  tlie  himheringj  other  essential  roqiilre- 1 

(fs  h('.  iii'lii.stry  in  .New  Bninswirk  for  general  comme.rcial  ; 

under  s^retit  man>  .\rar.s  lias  passed  "  ob  ,  jjpp|  .\ttendti  principle! 

tatiee.s  *  ehangitig  of  the  title  of  Stetson- ,  con.stimplion  .and 

TS  fur- ;GiitIcr.  I.imiied.  to  Re.sitgonehe  I.titn-  ,.uniimg. 


Thc  Maritimes  is  Absorbed 

Siiiiif  .laliii  nuiTHii  The  rinanrlnl  Times 
Saint  .lohn,  .\  name  which  h.as 


ovc'r-prodtiction.  falling  valuc.s  and  idcKified  with  the  Inmhering 

keen  eompetition,  the  direrfors  he- ,  i'l'lu.stry  in  .New  Bninswirk  for  a 
lieve  that  rc.^ulfs  f-,r  the  year  under  creat  man>  .vr.ar.  lias  passed  with 
rer  irw  wil!  tinder  the  (■ireuinslatiee.s  *  l^e  ehangitig  of  tlie  title  of  .  tetson- 
be  found  saiif  factorv.  lie  slates  fur- i  Gutlrr.  I.imiied.  to  Resftgonehe  I.tim- 
ther  that  a  -  new  hnstness  appears  '  her  rrimpany.  Mmtfed.  ^cme  vears 

fn  he  in  fair  volume,  the  company's  ^(sro  the  tinvUer  areas  of  the  Met.son 

rlireeiors  have  reason  m  hope  that  company  were  f'CTiircd  b.v  Iraser 
the  vrar  1328  will  be  n  favoiahlr  one  Companies.  Limited  hut  the  hnstness 
for  ihe  rompany.  <'=(n-led  on  tinder  Ihe  old  murie^  ; 

Stef..,on-t  tilkr  was  a  household  | 
name  years  ago  in  fhe  Itimhering  in- 


BUSINESS  EXPANSION 
BY  SERVICE  STATIONS 


Tho  rinHnci«l  Time''  roiirlirs  Hininnc'  yrnrf’  apo  in  m 
class  of  people  wild  arc  intcrcsfrd  '  d''L ry  in  tliis  provinc 
niifl  uhic  io  •uiv  imesfiiient  seciiri- I  .  . . —  "• 

(jp,;.  i  M.iv  HI  nsov  v; 


l<iii:trv'  in  tliis  pt-tivince.  Report  Heals  for  AcrfuislUon  «f 

. . . . .  I  Bowser  Tank  and  Maiue  Fiimp.  | 

'  M'lV  HI'HSOV  VMl  I  IsSKX  Torontn  Ilurraii  The  I'-lniiBcInl  Tlmen. ! 

Toronto.  —  The  Financial  Tlme;s  | 
Is  infornicd  reli.ibly  liiat  Service  I 
New  niodck-  'tf  llmlaoii  and  l.ssex  .gf.ttjnns.  Ltd  .  is  ,'irqtiiring  the  as- 
stiper  sixes  arc  l>ring  shown  lor  i  ^,.i..^  uf  (jtiior  existing  companie.'.  ■ 
1328.  Hudson  niridels  are  shown  in  rnaking  the  same  prodnct.s  in  f'an-i 


tw-fi  w  lie(  Ilia 


118-incli  and  127 


of  tlie  liow-.o.]- I 


Greater  Revet-iue 

Through 

Experience 


i  inch  Tile  two  nu'chaiiisnis  are  q-;ink  ("ompaity  and  Ihe  Wajne’ 
■  Identical  in  e\f  r>'  respeel  cxm-pl  for  I  Rump  i 'o.  are  mentioned  in  ibis  eon-  | 
Ihir  differetiee  iu  leiiglli.  Boili  ehas- ;  iieciion. 

ses  are  powei  cii  liy  the  I’-liearl.  high  j  'I'liere  ptirehase.a  will  great!;, 
cotnprf  ;-.-ioti,  super-six  motor  intro- I  strengthen  Hie  position  of  .Service 
diired  Ihe  middle  of  1327.  ,  trial  ions.  Lid.  as  it  will  ^ivr  th^m 

Fgssex  take  -  on  ;i  new  .-i. pert  Tntirelv  (  oritrol  on  fhe  iTtaniifartiirr  ! 


F'tatrs  are  'ure  ef 
maximum  revenue, 
li  the  management  i' 
placed  in  our  hand'- 


(V«v  vf  fh*  epierfuM*ty 

explstnmt  this  $nvt(e  to  v'*: 


STERLING 

TRUSTS 

CORPORATION 

10-12  Eait  King  St..  TORONTO 
BMachi— REGINA 


diired  Ihe  middle  of  1327.  .bta'ions.  Ltd.  as  tt  will  ^ivr  th^m 

Fg-'sex  take  -  on  ;i  new  .-c. pert  Tntirelv  ( oritrol  on  fhe  iTt.iniifartiirr 

through  ;i  higher,  more  ‘lende  r  nick- j  [(od  sale  of  service  station  pump? 

'eled  radiator,  with  the  shiitters  now  in  (  anaila. 


vertical  and  lataiucr'il  to  match  the 


proceedings 


lower  body  of  each  car.  Head  lamps  I'oarhed  a  point  yet  w-lierc  .in  offl 
are  i  olonial  design;  sarblle  lainii.'of  *'••‘1  annotinecnicnt  can  he  mrjde. 


‘siniilar  pattern  tire  moiinled  on 
iniekei  hraekets  at,  the  cowl;  fenrlers 
Lire  sweeping,  with  a  headed  pattern 
1  at  Hie  e(lp(', 

j  At  the  .side  It  is  nerfed  the  bodies 
tare  lower  ami  longer;  that  coach 


A  Bridge  is  Proposed 

Across  Saint  John  Harbor 

3»lnt  .Inlin  Biiiwan  Thr  Tinanriiil  Tlm(‘S  ! 
.'-ta.Int  .Inhii  Willi  a  bridge  acro.'s  1 


land  sedan  have  two  window’s  each.  Saint  .lolm  (itithor  as  a.  part  of  the 
I  hori7ont.i.ll.v  shaped  lo  carr.v  out  the  projected  scheme  of  harbor  devclop- 
I  appearance  of  length;  that  running  ment  mtw  being  dra'vn  up  by  the 
boards  ami  side  splash  guards  are  Board  of  i 'ommissoiner.s.  it  is  anti- 
improved  ill  detail,  'i'he  rear  quar-  eipafed  Hial  this  will  he  one  of  th<; 
tors  of  each  body  are  made  from  one  features  of  the  proposed  now  work, 
large  single  stamping,  more  curved  As  the  i  ity  of  .siaiiit  .Tohn  is  .at  prer;- 


Desertptive  circular,  copies  of  which  will  be  supplied  upon  request,  contains  a  letter  front  Mr  Robert  P. 
Kernan,  Vice-President  of  the  Company ,  from  which  he  summarizes: 

THE  COMPANY:  Donnacona  Paper  Company,  Limited,  is  being  incorporated  under  thc  laws  of  thc  Provinc*’ 
of  Quebec  to  acquire  as  a  going  concern  the  assets  and  undertaking  of  thc  Company  of  thc  same  name,  wliich  h/ 
fourteen  years  lias  been  successfully  engaged  in  thc  manufacture  of  newsprint  paper  at  Donnacona,  Quebec, 

PROPERTIES:  Properties  which  will  be  owned  or  controlled  by  thc  Company  include  a  newsprint  paper  mil! 
of  230  tons  daily  capacity,  with  necessary  groundwood  and  sulphite  plant,  situated  at  the  junction  of  tlie  Jacques 
Cartier  and  St.  Lawrence  rivers,  about  thirty  miles  west  of  thc  City  of  Quebec;  freehold  and  leasehold  tiinber 
areas  iii  the  Province  of  Quebec— principally  on  the  watershed  of  thc  Jacques  Cartier  River— estimated  lo  contain 
approximately  5,400,000  cords  of  pulpwood;  developed  water  powers  of  11,000  horsepower  installed  capacity,  of 
whi^ch  6,200  horsepower  is  hydro-elcctric  and  4,800  horsepower  is  hydraulic;  undeveloped  water  powers  having 
an  estimated  capacity  of  35,000  horsepower;  and  the  townsite  of  Donnacona,  comprising  hotel  and  school  house, 
houses  for  employees,  etc.,  situated  on  thc  Montreal-Qucbec  main  highway. 

VALUE  OF  ASSETS:  Thc  value  of  mill  properties  and  water  powers,  developed  and  undeveloped,  freehold  and 
leasehold  timber  lands  and  other  fixed  assets  owned  or  controlled  by  the  Company  is  estimated  to  be  approximately 
$14,000,000. 

Net  current  assets  of  thc  Company  and  of  its  subsidiaries  as  at  November  30th.  1927,  after  deduction  of 
current  liabilities  and  after  giving  effect  to  this  transaction,  as  certified  by  Messrs.  Sharp,  Milne  8&  Co..  Chartered 
Accountants,  amounted  to  $1 ,624,273.46. 

Thc  consolidated  value  of  fixed  and  net  current  assets  combined,  adjusted  as  at  November  30lh,  1927, 
therefore,  amounted  to  $15,624,273.46,  as  against  $7,000,000  of  Scries  “A”  Bonds  now  to  be  issucd  -cquivalcnt 
to  $2, '232  per  $1,000  Bond. 

EARNINGS:  Based  on  thc  annual  earnings  of  thc  predecessor  company  and  its  subsidiaries,  after  deducting 
operating  and  maintenance  expenses  and  local  taxes,  and  available  for  interest,  depreciation,  etc.,  for  thc  three 
years  ended  December  31st,  1926,  as  certified  by  Messrs.  Sharp,  Milne  &,  Co.,  thc  average  annual  earnings  available 
for  bond  interest  amounted  to  $1,087,461.28,  equivalent  to  2.8  times  thc  annual  interest  requirement  of  $385,00(7 
on  Scries  “A”  Bonds  now  to  be  outstanding. 

Net  camings  on  the  same  basis  for  the  eleven  months  ended  November  30th,  1927,  arc  certified  liy  Messrs. 
Sharp,  Milne  fis  Co.,  as  $930, .582. 15. 

SINKING  FUND:  Thc  Trust  Deed  will  provide  for  an  annual  cumulative  sinking  fund  of  2^^  for  the  retirement 
of  bonds  issued  thereunder,  commencing  February  1st,  1930. 

OWNERSHIP  AND  MANAGEMENT :  A  controlling  interest  in  thc  Company's  common  shares  has  been 
acquired  by  Price  Brothers  fis  Company,  Limited,  of  Quebec,  and  associates,  through  substantial  cash  investment. 

Price  Brothers  86  Company,  Limited,  is  one  of  thc  oldest  and  largest  manufacturers  of  newsprint  paper  in 
Canada,  and  its  preferred  and  common  shares,  which  arc  listed  on  thc  Montreal  and  London  stock  c.xchangcs, 
have  a  total  market  value  as  evidenced  by  current  quotations  in  excess  of  $40,000,000. 

Directors  of  thc  Company  will  include  thc  following:  John  H.  Price  as  President,  J.  h.  Apcdailc  as  Vice- 
President,  and  W.  G.  Mitchr.ll,  R.  H.  Ni.sbct  and  A.  C.  Price,  all  of  whom  arc  officers  of  Price  Brothers  86  Company, 
Limited;  W.  C.  Pitficld,  Director  of  Fraser  Companies,  Limited;  Victor  E.  Mitchell,  K.C.,  D.C.L.,  Director  of 
Abitibi  Power  86  Paper  Company,  Limited;  and  Robert  P.  Kernan  as  Vice-President  of  thc  Company. 

U'e  ofjcr  these  Hoiids  for  delivery  if,  as  and  when  issued  and  received  hy  us,  and  suhfccl  to  the 
approval  of  counsel  of  alt  proceedings  at 

99i  2  and  accrued  interest,  to  yield  about  5.55  m' 

Royal  Securities  Corporation,  Limited 

MONTREAL  QUEBEC  TORONTO  MAI  II  AX  SAINT-.IOMN  WINNIPEG  VANCOUVER  NEW  YORK 
CHARLOTTETOWN  OTTAWA  HAMILTON  CALGARY  REGINA  VICTORIA  ST.  JOHN'S.  NEED. 

Thr  ahoi’c  slaleiucnis  are  tu,l  "iiarantrrii,  hut  arc  baser/  upon  infnrmatian  which  tec  believe  fn  be  reliable  anil  nn  which  u'p 

ticicii  in  purchasing  these  securities. 


than  in  iiirvious  K.ssex  dr^ign.?. 


ont  loFiiiR  sornt;  <7n,iii1i1  par  yfar  on 


>  •  >  *.*MJu,ijL3Juuui  Him  lit  ■  1 1  tjjjULa  ajuu  <ju  mjjLi  (.t  ulu 


XMi.»  ‘  A*.*  i  r  lu.i  ■  ,  ij  ■  t. 
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YOUR  EXECUTOR! 

This  institution  offers  many 
advantages  over  the  individual,  in 
acting  in  the  capacity  of  Executor  and 
1  nistee.  Our  specialized  facilities,  together  with  the 
experience  of  our  entire  management  are  available 
in  carrying  out  the  provisions  of  your  Will. 

The  administration  of  an  estate  requires  technical 
ability,  special  knowledge  of  the  process  of  settle¬ 
ment,  alertness  in  existing  business  conditions  and  tax 
matters,  and  a  thorough  experience  in  financial  man¬ 
agement. 

Jsk  for  our  booklet  “If  ILLS" 

Montreal  Trust  Company 


D  A  M  C  A  exporter  of  newsprint.  Ar  | 

DnlllV  Ur  ll.A.  AilU  i  interesting  commentary  upon  the  lT>  , 

'  sfanlaneoiis  inrreased  demand  for  ■ 

DOMINION  HEADS  ; ;;;  ^ 

i  rdndhergh’s  recent  I 

niCriTCC  AITTf  a  achievement  in  flying  from  N  'w  ] 
l/lOvUuiJ  UU  I  LU  ..'l\  ‘ Paris  wa.s  responsible  for 

additional  consumption  amounting' 
„  ,  - .  ~  ,  'to  about  10,000  tons,  or  20  davs  out-  , 

S.  J.  Moore  on  Farm  Situation  j  put  of  the  largest  Canadian  mill. 


1 1  Place  d’Armes,  Montreal 


A  J.  BROWN.  K.C 
yire-l’resideni 


F.  G  DONALDSON 
Genernt  Manater 


and  Merchandising 
Methods.  ' 

I  BOGERT  ON  PROSPERITY  | 

^  Outlook  Good  But  He  Indicates , 
I  That  Bank  Lean  Rates  May ; 

Be  Reduced — A.  W.  Austin 
I  Sees  Wealth  in  Resources  i 

I 

I  I 

At  the  annual  meeting  of  the  llanl, 

'  of  Nova  Scotia  in  Halifax,  the  Presi-  ■ 
dent,  S.  .T.  Moore,  dealt  briefly  witb 
the  outstanding  cliaracterlstics  of  ] 
the  year  1927,  noting  particulars  ; 
that  it  was  the  third  successive  year 
in  wliich  the  country  hatl  been  liless-  ' 
ed  w'ith  good  crops,  the  beneficial  ! 


I  “Industrially,  financially  and  from  ! 
'  almost  every  angle  of  economic  out-  , 
j  look,  water  power  stands  in  a  com-  i 
I  manding  position  on  the  horizon  of  I 
i  Canadian  development.”  I 


WIDE  GROWTH  IN 
EARNING  POWER 
DOMINION  stores! 

Sales  For  1927  Are  Higher 
By  $4,000,000  At  I 
$19,277,000  j 

EARNED  MORE  ON  SALES 


TOI  ICT  CU  A  D17C  '  Toronto  Burcaa  The  Flnnnrlnl  Tlmeii  I 

JLldl  uIiAaIjU  ^  Toronto.  —  Sales  of  Dominion 

Stores,  Ltd.,  for  the  year  1927  ng- 
CDDl  irni  ITll  rADD  '  sregated  $19,277,000,  as  compared  I 
iJl  AUvUlillLi  vUAl  •  ;  ''■1th  $15,257,000  in  1926,  representing, 

_  ;  an  increase  of  $1,030,000,  or  26. p;. 

WkLk  company  has  a  remark.able  re-  ; 

Holding  Company  Wtach  Con- .  growth  behind  it,  as  the  fol- ! 


ALGOMA  STEEL  CORPORATION 

5%  First  Mortgage 
Sinking  Fund  Gold  Bonds 

BOUGHT  AND  SOLD 

McFetrick  &  Company 

232  St.  James  Street 

MONTREAL,  P.Q.  MAin  4120-21 


trols  Subsidiaries  of  Success-  ,  lowing  table  Indicates: 
ful  U.S.  Corporation.  , 

-  i  1923  28.'. 

Toronto  Uurrau  The  1''lnBnrlal  Tlmrs|1924 .  3,'>t 

Toronto. — A  ntwv  comipany  to  he  j  !!'.!]!!!  42a 


.SaloH  I 
?  ,■,('5!'  509 

1  2.filtl.588 
1  f»,2.'>7,000 
1!'. 277,000 


_  _ _  _ _ _  _  —^1  effect  of  this  boing  soon  in  all  chan- ■  kno\m  as  the  International  Spruco- j  1T*27 .  oOri  i:*. 277,000 

_  I  iiols  of  trjitlc  and  commoice,  otiiei*  :  iifp  ( 'lYi^mratfion  haj3  boon  formed  !  . ..  ,  *.  j  i  r 

CANADIAN  BRONZE  'NEW  SMELTER  FOR 

'^***'***^*^*'  isU  f  I  1  till  avis  !  resell  rccs  in  forests  and  mints.  In  companies  manufacturing  the  vaii- I  made  as  to  what  profif.s  the  company 

DCVC  AI  C  CTADTAir  ■  TAACT  DDADCDTirC  *  latter,  he  said:  OUS  products  of  the  Sprucollte  Cor-  1  'vill  show  for  1927.  There  were  no 

aClYClALj  OlUmPiU  I  tUAjl  rKUlLlXllCj  ;  "J'  S^'-nb  in  stocks 

country  has  become  really  seized  of  „  ■  no  bonds.  Jhc  only  cliarge  against 

li  ADMIAir'C  i  AC  PAAICAT  lAATCA  'he  po'lentlal  wealth  of  the  latter.  '^<■4  States.  The  foreign  rights  to  .  jg  pharos  of  no  par 

LAAIiIIiIIu  aiCvUlll/ '  Ua  vUlluULll/nlLll/  Put  now.  not  only  Canada,  but  the  i. ill  p  it.cn t.s  were  sold  to  an  English  I  value, 

_  _ _ _  !  Caitfl  .States  and  Great  Hritaiu  are  .sj-ndlcate  beaded  by  the  Right  Hon.  ,  .>ray  Karo  About  $7Ji0. 

II _ 1  »i<  „  .  _  Cl _  '  E» _ 1  I _ r _ l: _ becoming  very  much  iillve  to  thus  viscount  Elilxink.  By  the  terms  cf  _  _ 


DIVERSIFIED  STANDARD 
SECURITIES  LIMITED 


Showed  $5.4J  a  Share  For 
First  r<ine  Months* 
Operations. 


Rumored  Immediate  Erection  of 
Plant  at  Coast  Copper  1 
Mine 


s\TidlcJite  headed  by  the  Right  Hon.  , 
Viscount  Elilxink.  By  the  terms  cf 


part  of  our  national  heritage  and  wo|  j,a^j^,_  Spnicolite  Cerp.  of  New 


.>ray  Earn  About  $7Ji0. 

The  company  show  ed  a  percentage  ' 


ay  expect  a  vast  nmoniit  of  wealth  jpr.^’oy  will  receive  $200,000  in  <vish  I  sales  iji  19 


to  be  produced  from  our  mineral  ro- ,  ^  oj  j/j  pgp  cent,  interest  In  the 

.sources  during  the  next  few  years.  ,  international  Company. 


WORKING  CAPITAL  HIGH  j  EXPANDING  ACTIVITIES 

P-iniln!:.;  eniilvnleflit  to  S.5  4.)  a‘  Vsnromer  Kiireau  The  riiumrial  Tiiiir» 


Mr.  .Moore  referred  nl.<o  to  the 
ehanges  now  taking  place  in  mel.l.- 
ods  of  distribution;  “Tlie  ('haiii 
Stores  are  iuercnsirig  and  eornpeting 


Earuing.s  ctpilvalent  to  $5.45  a,  Vsnromer  itureau  The  I-Iiumriai  Tiiiie<.  ;  Stores  are  luercnslrig  aiul  eornpeting 
.Miare  on  the  40,000  shares  of  common  i  Vancouver.  —  One  of  the  reason;^ ;  po  successfully  with  the  small  trader 
.  ,  ,  1  ,1.  '  for  the  market  strength  or  Smelters  :  that  llie  latter  finds  it  increasingly 

•Stock  iirc  shown  by  the  report  or  ^  subsidiaries,  is  due,  prin- i  difficult  to  bold  his  ow  n.  .\nothei' 

Canadian  Bronze  Co..  Ltd,  for  the  9  '  clpally,  to  the  favourable  develop- ;  factor  is  the  growing  tendency  to 
month  period  ended  December  31.  ment-s  at  the  coast  properties.  Lat-  ’  merge  smaller  units  into  large  cor- 
1927;  this  is  at  the  rate  of  alrno.-t  est  reports  are  that  dcyelopments  !  poralions.  M  hile  some  such  amal- 

at  the  lower  levels  of  the  toast  (  op-  gamalions  have  not  been  successful 
$1—0  a  share  for  a  full  tw’cne  month  p^j.  workings,  at  Elk  Mountain,  i  others  have  proved  to  be  econoini- 


I  The  products  of  Sprucolitc  Corp. 
u  i  Include  compressed  spruce  pulle>'8, 

’  '  wheels,  rolls,  etc.  A  new  iiroduct, 

non-metalllc  gears,  will  soon  he 
placed  on  the  market.  Its  capitall- 
I  zaticn  comprises  25,000  .serle.s  “A" 
!  non-cumulative  preference  shares 


.'interest  In  the' and  In  o'"  2-70':r,  an  improve-, 

jy  ;  ment  of  .39''f,  whereas  the  Incrctise 

iprucolitc  Corp.  i  In  the  number  of  store.s  was  63.  ! 

spruce  pulle>'8,  1  7n  1927  the  number  of  stores  In- , 
A  new-  product,  creased  by  82.  Profits  on  sales, 
will  soon  be  therefore,  should  show  a  grc.ater  In- 
iLs  capitall-  crease  for  1927  than  for  1926.  Let 
)00  .series  “A"  estimated  that  the  percentage  ; 

fereiiirp  shares  of  increase  is  tlic  same  ns  in  1926.  : 


month  period  ended  December  31. 
1927;  lliis  is  at  the  rate  of  almo.'t 
$7.25  a  share  for  a  full  tw’clve  month 
period.  At  the  .same  time  the  bal- 


factor  IS  the  growing  tenaency  <*>  j  ^  mono  share's  series  "B"  both  fn  that  case  the  percentage  of  pro- 

n.« .» ,„io»  ,o„w  b»  i 

."maSs  "1,™;™;.,!  Tbara  I,  nmM  <iab,  a.ub  ,l„  X-"  ThK  ^ 

a, _  , _  _ ,  _ amount  of  cash  In  the  treasure,  ex-  ceuu.ouu,  or  ?«i.uO  per  sna.e.  iiiis 


?V.2a  a  snare  tor  a  luii  twelve  moma  p^^  workings,  at  Elk  Mountain, ;  others  have  proved  to  be  econoini- 1  a'nonnt  of  cash  In  the  treasury,  ex-  nr  . 

period.  At  the  .same  time  the  bal-  Quatsino  Division,  Vancouver  Island,  cally  sound  and  prosperous  Viie  ,  ^vlth  such  earnings,  the  company' 

ance  sheet  of  the  company  indicates  B.C..  have  been  most  satisfactory  ease  with  winch  the  securities  of  rlght^^^  enpable  of  nriihm-  should  be  able  to  make  a  substan- 

a  strong  position  with  not  working  exposing  to  major  veins  yielding  a  ,  these  corporations  have  been  absorb-  tlal  Increase  in  the  dividend  rate.' 

capital  of  over  $950,000  and  surplus  cons  derablo  tonnage  of  direct-  ed  has.  undoubtedly,  tended  to  cn-  mg  1,400  whohavc  "-htch  Is  now  $2.40  per  annum. 

r,f  «9fin  fifin  smelting  ore.  !  courage  this  process. '  >\ .  Ji._.-uc4,oo  &  tiompan9 ,  w  no  Jiave  '  »  , 

The  ineZie  -ioconnt  shows  gross  Another  bull  card  for  the  stock.  He  pointed  out  also  that  the  re-  placed  6.000  series  A  .shares  among 

nrrtfiA  from  «4iihsidiarv  oncratlons  Ues  In  the  rumor  that  Smelters  pro- |  ductlou  in  the  income  tax  had  re-  Canadian  investors  lately,  report  Rediscount  Corporabon  to ^ 

reTToime  frr.ni  ini'enteieTi'f s  at  pose  Immediate  erection  Of  a  smclter  i  suited  In  a  greater  willingness  ou  1  that  no  other  public  Is'sue  wne  made,  Establish  in  Winnipeg. 

«•!-«  cir  for  month  nprifvrt  at  tlic  Coa.st  Copper  property  to  i  the  part  of  capital  to  invest  in  cn-  !  the  re.st  of  the  shares  having  been  M’innlpe.g  -For  the  purpo.se  of, con-  i 

bdis.hJb  10  ^  ®  oje  treat  the  ores  of  Coast  Copper,  Sun- |  terprises  -wliich,  while  involving  placed  privately.  It  is  understood  sldering  the  csUibllshmcnt  cf  a  re- | 

troni  "hicii  is  ctea  -y  '  loch,  George  «and  other  copper  pro- ;  risk,  were  constructive  in  their  char-  that  the  company  will  .soon  emter  discount  organization  here  Leo  Hartc  j 
ioroed  by  snbsraiary  companies  i  r  pgj.^jgg  which  it  is  heavily  inter- j  acter.  He  also  eiiipliasized  the  ini-  Canada,  and  some  new  financing -will  of  New  York,  vice-president  of  the, 
the  first  quarter,  prior  to  tue  present  the  coast  mines  '  portance  of  immigration  as  a  factor  be  Involved.  Credit  Corporation  of  America  and  | 

tJon  of  the  new  company.  i  u  s  shipping  the  bulk  of  their  ore  to  ^  in  the  future  of  the  country.  -  the  American  Redi.scount  forp.era- ' 

loaves  gross  of  $3^7,076  for  the  nine  ^jjg  smelter  of  American  i  >fr.  IFcLcod  ReViews  Situation.  mPERIAL  BANK  BRANTH.  tlon.  has  concluded  a  nuniher  of  con- ’ 

months  and  after  ^neraiappropna-  gn^eltlng  and  Refining  Company.,  r,ij,g  General  Manager.  .1.  A.  Me-  A  branch  of  the  Imperial  Bank  of  fcrences  with  financial  men  here.  Tt  ' 
tionis  for  depreciation  and  taxes  ana  ^-hgj.g  nearly  200,000  tons,  valued  at  ;  j^od,  reviewed  In  detail  the  progress  ^  Canada  was  opened  on  January  24th  i.s  stated  that  a  subsidiarv  companv  I 

deduction  of  tlirw  quarterlj  dlM-  over  $4,000,000,  were  treated  last  ^r  the  Bank  under  the  variou.s  head-  'Ot  Meeting  Creek,  sub  to  Fertntosh,  of  the  latter  organization  will  like-  i 

dends  on  the  preferred,  net  earnings  year.  Tlie  Trail  smelter  of  Consoli- ;  of  the  balance  sheet  which  has  !  Alberta,  and  the  branch  will  beopen  Iv  be  sot  up  here  a.s  a  re.=ult  of  Mr  ! 

applicable  to  the  common  were  dated  Smelting  is  too  far  inland  tO;a]]-eadv  appeared  in  our  columns,  •  an  Tue.«davR  and  Fridav.s.  Harte's  visit. 

shown  at  '$217,701.  consider  in  connection  with  the  ^  and  touched  on  the  developments  of  ~ - — . . . .  ■  i  n  .  ‘  '  i  ,i 

For  the  bahonce  sheet  current  coast  subsidiaries.  |  the  year  in  the  various  lines  of  In-  rr— -  _  rr — ~  —  .  —  —  ■  . 

assets  arc  shown  at  $1,194,973  and  j.,  Mfscftiirl  Beal  dustry  in  which  the  country  partici-  1 

current  liabilities.  Including  Income  ,  lu  Vo  i*  I  pates.  He  referred  to  the  Increasing  Ecct#/, 

Tax  Resent  and  February  1st  dlvi-  interest  in  better  farming  methods  '  fyCU  ISSUQ 

dend  on  Preferred  Stock,  at  $228,047,  cently  acquired  control  of  the  pro- 1  nientioned  particularly  Canada’s  ;  f?/\ 

leaving  net  working  capital  of  $966,-  perty  of  Big  Missouri  j  s„ccess  at  the  recent  Internatloii'.il  i  Sfl 

926.  Current  asets  consist  of  $92,-  !  Show  in  Canada  where  she  carried  ! 

639  cash.  $25,111  call  loan.  $376,278  I  off  21  out  of  35  possible  awards  in  j  j 

accounts  receivable,  $426,264  market-  i  ^  !•  1 

able  securities  that  are  in  lower  than  ^ I  '  C  AHA  I'll  An  Sincl  Pa  1 

market  price,  and  $270,944  inven-  f^-^Xf  Sue  o  tMs  i  V^andUian  rOWer  anQ  ra] 

torles.  Current  liaMlities  are  made  a’.,;  ^  sro"n  In  the  Maritime  Provinces.  i  , 


a  strong  position  with  not  -wxirklng  exposing  to  major  veins  yielding  : 
capital  of  over  $950,000  and  surplus  considerable  tonnage  of  direct 


of  over  $200,000. 

The  income  account  shows  gross 


smelting  ore. 

Another  bull  card  for  the  stock 


tVlth  such  earnings,  the  company  ^ 
should  be  able  to  make  a  siib.staii- j 
tJal  Increase  In  the  dividend  rate. 


.An  I)nic«tiucnt  Tj  n  St 


700  investors,  througli  Di¬ 
versified  Standard  Securi¬ 
ties,  Limited,  are  sharing  in 
the  dividends  and  in  all 
extra  paj'ments  made  by  20 
of  the  richest  companies  in 
the  world-  the  Rockefeller 
group  of 

STANDARD  OIL 
COMPANIES 

The  Trust  owns  shares  in 
these  companies  outright. 

The  Trust  agreement  provides 
that  the  security  back  of  this  in¬ 


vestment  must  be  not.  less  tb.an 
100^,,  of  the  par  value  of  the 
Prcfrircl  Stock  outstaruling  at 
any  lime. 

Current  eamingr,  of  the  Trust  are 
in  excess  of  three  limes  the  8'  ,' 
Preferred  dividend. 

8  ;  PREFERRED  STOCK 

\  $2.5  par  Value  I  nf 

To  Yield  ....  f  •  O  yC 

The  Preferred  Stock  may.  .at  the 
optir-n  C'f  tlie  investor,  be  pur- 
cliased  as  a  unit  with  the 

COMMON  STOCK 

at  an  attractive  price. 


Write  for  circular  describing  this  investment 

F.  J.  Fairhall  &  Associates 


260  St.  James  Street 
Montreal 

MAin  3197 


410  Dominion  Bank  Bldg. 

Toronto 

ICI^tn  7552 


shown  at  $217,701. 

For  the  bahonce  sheet  current 
assets  arc  shown  at  $1,194,973  and 
current  liabilities.  Including  Income 
Tax  Reserve  and  February  1st  dlvi- 


Wilhout  obligations,  sent  me  circular  describing  an  investment  ii 
Diversified  Standard  Securities. 


New  Issue 


able  securides  that  Premier  mine.  It  is  belle\’e(l  1 

market  price,  and  imen-  property 

torles.  Current  habdlities  are  made  is  In  the  treniendous  ore ; 


$2,500,000 

Canadian  Power  and  Paper  Investments,  Limited 


up  of  $206,172  for  accounts  paya,b!e  ^ody  on  the  Province  claim,  estimat- 1 
and  acernahs  and  $-l,87o  for  divl-  contain  from  two  to  five  mil-  i 


RPscarcli  Work.  per  'on  in  gold  and  sllv 

Total  assets  amount  to  $1,903,143.  ® 

of  which  $708,110  is  represent^  by  gJUVce  of  "fluxing  o^e. 
f  xed  assets;  good  trill  is  earned  at  sufficient! v  high  to 


DOmYIOIf  B.VXK  AJfyr.il-. 

Llion  tons  of  ore  running  around  $8  i  president  Austen  and  General  3Ian- i 
per  ton  in  gold  and  silver  values  ;  *  *■  iterlew  Situation 

and  containing  a.s  high  as  8091  silica. ;  ^  Sutuatlou.  I 

thu.s  offering  an  almo.si  unlimited  |  f  -  A.  Bogert,  vice-president  and  > 
source  of  fluxing  orc»  carrying  general  manager  of  the  Dominion  . 


Dated  February  Ist.  1928. 


5%  Thirty-year  Debentures 

Series  “A’’ 


-Due  February  1st,  1958. 


the  nominal  sum  of  $1,  -while  invest¬ 
ments  shown  amount  to  $429,817. 
.\mong  the  liabilities  preferred  stock 
is  shown  at  $1,500,000  the  outstand- 


values  sufficiently  high  to  ensure  a  '  annual  meeting  of: 

bigli  rate  of  profit,  ■  sliaroholders,  dealt  compreliensivolj 

Smelters  has  organizel  The  Btiena  !  "’i"'  'I'c  bank  s  vety  favorable  pori-  j 
Vista  .Mining  Co.  of  British  Cohini-  "on  anti  offered  observations  lu 
bla,  to  take  over  5391,  of  Big  Mis-  i  reference  to  the  present  and  future 


is  shown  at  $1,500,000  the  outstand-  jjja,  to  take  over  539o  of  Big  Mis- i  reference  to  the  present  and  future 
iug  40,000  sliarcs  C'f  no  par  common  s'OT.iri^s  prooc-rtv.  Tbc  caj)ita!lization  ■  developments! 

is  carried  at  only  $197,395;  while  |g  $500,000  of  $1.00  par,  all  of  which  e'"'  o'eetlng  a  year  ago,  I  ven- 

surplus  amounts  to  $217,701.  are  owned  by  Smeltei*s  and  has  been  '  tured  to  express  confidence  that  con- 

In  presenting  the  report  to  share-  ]  placed  in  escrow  for  a  period  of  |  ditions  in  Canada  would  continue  to  . 


for  a  period  of  i 


Principal  and  semi-annual  interest  (February  1st  and  .August  Istl  payablc»at  the  option  of  th^  holder  at  any  Braiifli  of 
The  Royal  Bank  of  Canada  In  Canada  in  Canadi.an  Gold  Coin.  or.  at  the  .'Xgency  of  the  said  B.aiik  in  the  City  of  New 
York  in  United  States  Gold  Coin,  or  in  Sterling  at  the  Branch  of  the  said  Bank  in  London,  England,  at  tlie  fix<'d 
rate  of  $4.86  2  3  to  the  £  Sterling.  Coupon  debentures  in  denominations  of  $1,000.  $500  and  .8100  with  pri¬ 
vilege  of  registration  as  to  principal  only.  Callable  in  whole  or  In  part  at  the  option  of  the  thiiiipany  on 
any  interest  paxmicnt  date  on  thirty  days'  notice  at  105  and  accrued  Intcrc.st  at  any  time  aftcr 

February  1st.  1932-; 

Trnstoe:  3I0A'TREAL  TRUST  COMrAYY,  MOMREAI, 


holders.  President  P.  R.  Diamond  three  years.  By  the  terms  of  the  !  improvement  in  1927,  and  thl.s 


says  in  part:  “It  has  been  the  earn-  deal,  Big  .Mis.souri  was  allowed  $140.-  j  m  indicated  by  the  statements  of  the  i 
est  endeavour  of  the  management  to  000  for  previous  development  of  the  \  '■<'rio"S  financial  institutions  recent- 1 
continue  to  develop  our  business  as  ground,  and  Smelter.s  agreed  to  I  issued.  ,  ‘ 

the  leader  in  bronze  bearing  metal  in  match  the  sura  wltli  further  develop-  j  striking  Indication  of  the  j 

Canada  and  wltn  this  in  view  we  ment.  .great  change  for  the  better  that  has 

liave  been  continually  -viorkiug  on  It  also  agreed  to  pa}'  $25,000  upon  '"ken  place  in  condluons  in  tlii.^  ( 
new  contrivances  and  mixtures  with  'he  bond  held  by  Big  Missouri,  due  !  £9'**'^''^'  I®  ^  estimated  th.it  j 

a  view  to  imprm'ing  the  quality  of  last  September.  On  January  25,  the  I  t-^^  v.-irioim  business  organl- 1 

our  products  and  increasing  the  effl-  bond  calls  for  another  payment  of i 
ciency  of  onr  service  and  deliveries.  $25,000  whicli  Smelters  will  doubt- '  "  ^ 

In  this  connection  an  engineering  meet.  Smelters  will  then  have  i  -  fnrtiif>rninrf>  tbp  f.pi-  I 

dppartment  is  maintained  here  and  'he  choice  of  proceeding  with  fur- '  "'®  'urthernioio.  the  pei 

Jon;  h^a  'ber  development  or  retiring  from  j  cmUafc  cd 

,„,'e.e,..atlvo  in  WasWn.-lo.,.  U.C.,  !  '' OnT.fnn™  Sn  “0^^'  cS  I 


rAriTALlZATIOX 

(On  complrMoii  of  present  finnneing) 


5''^  Thirfy-yenr  Behentnres  (this  Issue) . 

»!%  Non.rnTntilat.lTe  ronverlihle  Treferrod  Stork  $50  par  ynliie  (25,000  .Shs.)., 
Comnion  Stock  (no  par  inlne) . 


.\uthorlzcd  I.ssiied  .and  to  be  I.-f.-ued 

.  $2,.>00,000  (Series ‘‘A’’) 

$1,2,50,000  $1,250,000 

100,000  shs.  75,000  slis. 


your  company  also 
representative  in  V 
to  take  care  of  any 


tinue.  another  payment  of 


ments  that  mi.ght  at  any  time  arise  "'“f;  ®'g  Alis- 

!n  connection  with  the  business.  Ser-  «!?- Pirt.  will  also  pay 
vice  and  quality  is  always  our  motto  n  .w?Lt  sTonT'  rT' 

and  with  our  Research  department 

,  1  192S  (Jaie,  thus  retinnj?  the  full  lioiitl 

we  feel  that  when  belter  or  more  sa-  „  ^ioii  price  of  $230,000. 

tisfactory  bearings  are  developed  and  _ _ _ _ 

made  that  I'anadian  Bronze  Com- 

pany,  liimited.  will  make  them.  v|||IMA  DDA^D|7CC 


centage  of  mercantile  paper  paid  ■ 
was  much  higher  than  in  any  recent  j 
On  the  question  of  interest  rates,  i 
On  the  question  of  interest  rates,  ! 
Mr.  Bogert  eoiiimentod  as  follows:  — 


le  le  u  luai  «  lum  ueiier  or  mure  .sa-  $230,000. 

tisfactory  bearings  are  developed  and  _ _ _ _ 

made  that  I'anadian  Bronze  Com-  I 

SOUND  PROGRESS  i 

DEBENTUREHOLDERS  FXfFISIOR  I  IFF 

TRENT  RIVER  MEET 

—  —  New  Business  of  $16,718,472  l 

Debenture  holders  of  Trent  River  Brings  Total  in  Force  to  ! 
Textiles,  T.td..  whicli  ha.s  born  de-  $76,386,829  1 

dared  Iianknipt.  have  received  no-  t 

lice  from  G.  P.  Fiarkson,  official  re-  Statements  pre.sented  at  the  thirty- j 
ceiver.  tliat  a  meeting  of  creditors,  eighth  nuntiaJ  meeting  of  the  Excel- i 
deheiltu'-i;  Imlder.s  and  .sliareholders  sior  T.ife  Inaiiranee  Comn.anv  hv  the  ; 


$25,000  at  the  Jamiarv;' 1928  date, '  “''f’  looking  forward  to  a  lor.g 

and  an  additional  .$25,000  at  the  Julv, ;  Ponod  of  expansion  In  C  anada  but 

1!»2S  date,  thus  retiring  the  full  bond  “•®  branohe.s  of  industry  have 


i  prospered  to  the  point  where  tlicy  j 
,  can  operate  without  borrowing,  it  is  i 
I  conceivable  that  the  hanks  will  not! 
he  called  upon  for  loans  during  the  | 
i  next  few  years  to  the  same  extent  j 
a.s  many  anticipate.  AVe  would  not 
'  like  to  see  lower  rates  on  comnicr-  j 
I  cial  advance.s  and  do  not  think  they  | 
,  are  justified,  but  even  If  that  does  ^ 
not  come  alvout,  it  must  be  borne  in  j 
*  mind  that  the  banks  are  not  mak-  ! 
ling  excessive  profits  compared  will)  | 

I  tlio.se  of  other  countries,  and  a  re-  j 
!  ductlon  in  borrowing  rates  wor  . 

,  almost  inevitably  result  in  lower  i 
1  Interest  to  the  depositor."  I 

I  'Pile  clinnges  lu  marketing  .anlj 


■  j’  1  ■  ’  J  V  ’’i,  ’  ''  larc.  now  n.raounis  to  5(  ti.osb.s-.-'.  (  gradual  reduction  in  tlie  number  of: 

bniiding.v  ^.l..,)l.  and  owed  by  Do- J  Total  income  had  grown  to  $3.150.- :  .^vbolcs.^Iel■s.  wliosr  position  underi 
mlDlon  r  nrnbmg  Alills.  As  ag.ainst  ,  .591.  an  iucrp.-isc  for  the  .vear  of  n^psent-dav  met  hods  i.s  becoming; 
this  there  are  to  al  Iiahilitifs  ot  $167.63.5.  more  difficult.  Many  lines  of  ' 

$17.),. -.00.  composed  <)f  $1.,0ii  to  di- j  The  rate  of  intere.st  earned  in- I  chandi.se,  particularly  food  and  other  : 
rcct  creditors  and  $1. 3. 8dt>  to  deben- 1  creased  to  6. 409c.  notwithstanding  i  products  of  domertie  u.sc.  are  now; 
ture  holders;  thu.s  there  i.s  an  excess  !  ijjc  prevailing  lower  returns  on  cur-  |  to  a  wide  extent  sold  by  the  inanu- 
of  liabilities  over  as.^cts  amounting  rent  investments.  Assets  total  $13.- 1  factiirer  direct  to  the  retailer  in 
to  $50,955  327,152,  of  which  $5,903,792  is  In  j  standardized  packages  under  trade 

well  selected  bonds  and  debentures  I  marks  made  familiar  to  the  public 

— - -  — —  ■  ■  '  $3,637,155  In  first  mortgages  on  j  by  Intensive  advprti.sing.  which  is 

mammmmiimammmmmmmmmmmmmmmm  real  estate.  very  poiverfui  force  in  modern  busi- 


TH'SIXES.S;  fanaduiu  Power  and  Paper  IiivcsfinenlH, 
I.imifed,  was  Incorporated  In  1923  under  the  laws  of  ilie 
Boininioii  of  Canada  and  was  organized  primarily  to  iiiTesf 
111  seleoteti  securities  of  liydro-electrie,  public  utility,  and 
palter  companies.  Pending  fhe  aoqiiisifion  of  sneli  securi¬ 
ties  (he  Company  may  temporarily  employ  its  funds  by 
diversified  iiivestments  In  high-grade  bonds  or  stocks.  The 
powers  confeired  upon  the  Company  hy  its  charter  and  by 
its  Ity-laws  hate  been  designed  to  allow  the  management 
as  great'  a  degree  of  freedom  of  operation  ns  is  consistent 
nith  conserTallve  fiiianeinl  praettce. 

PURPOSE  OF  ISSUE:  The  proceeds  of  the  sale  of  these 
Behenhires  will  he  used  for  the  nequisitlon  of  seonrilles  of 
hydro-electric,  public  utility  and  paper  companies,  but  tem¬ 
porarily  may  Ite  iuTcsted  in  other  high-grade  iionds  and 
dividend-paying  stocks. 

ASSETS:  The  net  assets  of  the  Company  on  completion  of 
this  financing  will  consist  entirely  of  cash,  call  loans  and 
Investments  having  a  conservative  value  at  today’s  market 
prices  in  excess  of  $1,000.0(10,  .Among  other  holdings  flio 
(bmpany  will  own  a  siibstautial  Interest  in  fhe  Bathurst 
I’ower  Jc  Paper  Company,  Limited. 

r  ARNINGS;  The  income  of  the  Company  will  In-  derived 
from  the  Interest  nnd  dividends  received  from  its  Invest¬ 
ments  to  which  may  he  added  from  time  to  lime  such 
profits  ns  may  acenie  by  reason  of  fhe  sale  of  some  of  the 
Company’s  assets  or  Investments.  The  Interest  and  divi¬ 
dends  on  the  securities  already  ncquiretl  and  to  he  acquired 
nii.l  interest  from  call  loans  will  he  more  than  sufficient 


to  pay  the  interest  on  these  nehentiires.  .As  dividends  upon 
(he  iiivesfmeuis  of  the  Company  are  Increased  and  as  addi¬ 
tional  interests  in  other  securities  are  aetiuired  there  shoul ! 
be  a-  reasonable  snriilus  available  for  distrilnition  on  tin' 
.iiiiilor  seenrities. 

COTEN.ANTS  01  THE  COMPANY:  The  (  ..mpaiiy 
covenants  (liaf  it  will  not  issue  any  securities  (o  rank  alien  1 
of  these  Bebeiilures.  Additional  Bebeiifares  may  lie  issued 
from  time  to  time  provided  (bat  the  par  value  of  Hie 
debeutnres  issued  and  fhose  proposed  to  be  Issued  does  not 
exceed  50%  of  the  market  value  of  tlie  net  assets  of  fln> 
Company  at  tlie  time  <if  sneli  issue,  and  (lien  only  providing 
Ihiif  tile  nel  earnings  for  (he  preceding  fwelve  montlis  are 
at  least  e(|iiivaieiit  fo  one  and  one-half  limes  tlie  auniial 
iiiierest  requirements  on  all  debentures  outstanding  and 
on  those  proposed  to  he  issued. 

M  AN  AGT.AIT.NT:  The  management  of  the  Coiiipuny  and 
the  investments  of  its  funds  will  to*  under  (in*  siiperrisioii 
of  an  executive  eommltlee  composed  of  Messrs.  A.  ,1.  Nes. 
liitt,  .1.  B.  AVoodyatt  and  I’.  A.  'Ihoinsnii  who  aet  in  simiinr 
capacities  for  Power  Corporation  of  Canada,  Limited. 

All  ordoRJ  will  be  received  snli.feet  fo  flic  approral  of  tin* 
proceedings  liy  Conns, >1  and  fo  the  issue  and  sale  of  llie 
Bebentnres  as  plaiiiiiMl.  The  righi  is  reserved  to  reieel  any 
application  and  also,  In  any  ease,  to  allot  a  smaller  amount 
than  nppiteil  for. 

These  Debentures  nre  offered  as,  if  ami  when  issued,  ami 
received  hy  ns,  subject  to  prior  sale  and  the  eondilioiis 
staled  above,  at  file  price  of;  — 


BETTER  HEALTH 
PAYS 


received  in  profits  $200,980  or 
Mrn  have  found  that  it  pays  to  have  niorc  than  In  ]02i>. 
nutomobilcs  and  other  machines  regu-  Surplus  earning.s  were  $445,3 
larly  looked  after  by  an  expert.  Why  5125,41,4  more  than  in  the  previous  I 
not  do  as  much  for  your  body.  vanr  Siiirnliis  fiinrta  axclusiv 


Id  $3,637,155  la  first  mortgages  on  j  by  intensive  aflvprt.i.sing.  which  is 
al  estate.  very  powerful  force  in  modern  busi- 

Higher  Surplus.  !  "a.ss,  more  than  ever  before  nc 

_.  1  *  ,  J  i  corporations  are  being  built  around 

The  mortality  experience  bad  con-  |  .„odwilI  thus  establi.sherl."  ; 

inued  satisfactory  and  wa.s  well  be- ;  3,^.  v„sfen  Discusses  Besonrees. 

I  low  the  expected.  1  olic>holders  had  I  devolopiiiont  of  Ganada's  1 

ceived  In  profito  $-JO,.)8o  or  ,j,.iGonal  resourcc.s,  the  jiresiiicnt,  A. 

ore  than  in  IDJi),  «  W.  Austin,  said: — “Just  as  jiast  eras  i 

Surplus  earnings  were  $44:),35i  or  yf  Canada’s  prosperity  wore  pred  ! 
25,41,4  more  than  in  the  previous  the  settlement  of  prairie 


100  and  accrued  interest,  to  yield  5% 

Carrying  a  bonus  of  10  shares  no  par  v.tUio  Common  wth  each  $1,000  Debenture. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 


145  St.  James  Street,  MONTREAL 


rilARf-ES  LAMBERT 


year.  Surplus  funds  exclusive  of  .„„|  railway  Imilding,  in  t’.ie 

special  reserve  funds  now  amount  to  west,  so  the  present  one-it  may  be 


Quebec 


$1,815,408.97 


HEALTH  STUDIO  Prank  E.  Maulson,  vice-president 

*  of  Irish  aud  Maulson,  Limited.  To- 

SlIITE  201,  INSURANCE  EXCHANGE  BLDG  3jr.  Gcorge  B.  Nicllol.SOIl. 

190  ST.  JAMES  SI.,  MONIUEAL  prestident  of  Auiitiu  and  Nicholson, 


said  -is  based  upon  the  ^jreat  triuni- 


Ottawa 

Winnipeg 


Toronto 

Saskatoon 


Hamilton 

Vancouver 


London,  Ont. 


Prank  E.  Maulson.  vice-president  |  virate  of  pulp  and  paper^  wat-.-r  ; 
of  Irish  aud  Maulson,  Limited.  To-  power  development  anil  the  explora-  i 
ronto.  and  Mr.  Gcorge  B.  Nicliol.son.  tlon  of  our  mines  in  the  norlli.  I 
president  of  Austin  and  Nicholson,  "Within  six  years  Canada's  mit- 
Llmlted.  Chaplean,  were  added  to  the  nut  of  paper  h.a's  more  than  doubled  j 
board  of  directors.  ajid  the  Dominion  is  now  the  world'.'t  1 


Statements  contained  In  this  circular  arc  not  gtiaranteed  but  are  based  upon  Information  which  w  c  believe  to  be  reliable 

and  npoii  which  we  acted  in  purclgising  those  securities. 


\ 


THE  HNANCIAL  TIMES,  MONTREAL.  JANUARY  27,  1228. 


MONTREAL  CURB 
HAS  OPTION  ON 
NEW  QUARTERS 


Tlif'  r?«prvc  fni'  plaiius.  in  the 
ivpiiilon  of  tlio  pipsWcnt,  Co',.  A.  K. 
Ivii'kiviifrii’k.  i!<  Hinple  to  tiUiP  <«ire 
of  :i.!l  conrtnponi'if's.  A  steady  and 
.sali!-f;ioiory  increase  has  taken  place 
ill  Mil'  agency  force  throughout  the 
year. 


IWIDE  PROGRESS 
IS  ACHIEVED  BY 
HURON  AND  ERIE 


I  lunities  of  making  money  on  French  ] 
j  frnnc.s. 

I  There,  urc  four  rhargcB  of  a  sini- 
j  ilar  nature  against  Mic  man  f-tiil  *0 
j  1)0  heard  in  the  Court  of  r5c.ssinn.s. 
'and  Air.  ..Vnuer.s  stated  that  thi 
chargp.s  would  bo  proceeded  with  at 
ail  early  date. 


Expansion  Necessitated  by  Out-  Debentures  Up  Almost  $2,0M,- 

standing  Growth  in  DOMINION  RADIATOR  I  Deposits  Increased 

Business  _ j  ®y  $1,200,000 

-  Toronto.  —  TI.  W.  Tjoadbetter. 

BACKED  BY  BIG  EXCHANGE  president,  in  the.  annual  report  of  j  ADD  TO  RESERVES 

-  .  Dominion  Uadlator  and  Bollor  j 

Indications  That  Turnover  on  ,.(„„pany.  Limited  places  the  eom-i  '^"‘■"‘”^•  7  ‘’.‘‘I* 

Curb  Will  Exceed  That  of  Ma-  i  pan.Vs  surplus  at  $011,853.  This  i 

ior  Markets  Soon  _ Grow'th' based  on  the  Kalanee  ;  rev  e.!.!.'  sink  ng  cvu  .  - 

^r  Markets  Soon  Urovy-tn  December  :u.  1927.  1  f'f  "rt  'cr  expansion  In  the  oon^i- 

Onlv  Commenced.  .vc.,..  ..n  uo.i  ration  .s  Canadian  borrowing  depart- 


BACKED  BY  BIG  EXCHANGE 


Debentures  Up  Almost  $2,000, • 
000  and  Deposits  Increased  1 
By  $1,200,000  i 

ADD  TO  RESERVES  ! 

_  j 

Toronto.  —  The  filtli  annual  re-i 


.■Vfter  all  taxes  had  been  met  and  i  Canadian  borrowing  depart- 

aliowanccs  made  for  depreciation, ;  wm  one  , 

there  was  a  net  profit  for  the  year 
1927  of  $232,981.  The  net  profit  on  : 

pre  sent  outstanding  common  f^toek  ?  C  a' i'’*’ 

according  to  the  president,  equals  I 


ijj-  A.  V.  J' there  was  a  net  profit  for  the  year' 
In  spite  of  the  fact  that  Mie  Mont-,  1^27  of  $232,981.  The  net  profit  on  ; 
t  ea)  Curb  Market  has  only  been  or-  '  present  outstanding  common  stork 
ganized  and  operating  a  little  over  j  a'ceording  to  the  president,  equals 
a.  j-ear,  it  has  been  found  necessary,  j  $13.irt  .1  share.  I 

uue  to  the  large  and  steadily  grow.  •  _^The  company  has  total  assets  of . 
ing  volume  of  business,  to  look  for,  $2,781,601.  1 

much  more  commodious  quarters  and  1  “■“ 

an  option  has  recently  been  nr/'Ann  VC  A  D  17AD 

on  a  very  .suitable  building  which  Kr^LllllJJ  |  C/i|\  fUll 
should  provide  space  for  such  exp.an-  , 

Sion  as  may  take  place  during  the;  KIATiriAIAl  TDIICT 

next  few  years.  The  site  of  the  j  il/lllUllflL  lllUul 

proposed  building  Is  most  eonven- 1 

lently  located,  being  close  to  thei  .  it  •  a  j  •  •  . ^ 

.Montreal  Stock  Kxchange.  The ;  Assets  Under  Admuustrabon 

-Montreal  Curb  -Market  did  not  start '  Show  Increase  of  Almost 
as  an  opposition  organization  as  is'  $12,000  000  > 

so  frequently  the  case,  but  was  or-  _ [ _ 

ganued  by  the  members  of  the  Mom^  I  anauarroport  of  the  National 

real  Stock  Lxenange,  who  control; 


0  I  share  '  gain  of  over 

le 'company  h.ts  total  assets  of,  Surphus  security  for  doposito-s 
J  I  and  debenture  owners  is  .•ub-stan- 

’  _ _  I  tially  greater  Mirough  the  l.ransifer 

$150,000  from  the  year’.s  profit  to 
/^ADm  V|7  a  D  VAD  the  reserve  fund,  which  now  totals 
Luni/  1  LnA  run  $2,.5O0,000.  The  paid-up  rapita.l  re¬ 
st  •  mw/\«t  >  w  mwwwt/tm  $5,000,000,  but  the  two  Items 

NATIONAL  TRUST 

- —  Increase  In  Profits. 

!ts  Under  Administration  Total  assets  reached  slightly  over 


Show  Increase  of  Almost 

nnn  nnn  Increase  of  $2,1,55,000  for  the  voar. 

9l^,UUU,UUU  jjjp  profits  of  $577,810  show 

-  ,  a  small  Incrc.ase  on  the  year.  ..Vfter 

The  annual  report  of  the  National  paying  taxes  to  Dominion  and  pvo- 


t.he  forty-'two  million  tnark,  being  an 


over  SOCo  of  the  .se.ifs,  as  another ! Company  shows  a  year’s  vincial  governmeat.s  .and  w-riting 
high  class  exchange  where  securities'  growth,  have  been  exceeded  during  $-6,000  off  office  premises,  $i.i.70<'  i.s 
of  new.  well-sponsored  companies  j  ifCT,  having  gained  during  the  year  forward  a.s  undistributed  pro- 

might  be  traded  in  until  such  time  ^927'  almost  $24,000,000  in  assets  ,  u  .  . 

as  they  become  .sufficiently  seasoned  I  ,n),icr  administration,  aiter  disburs-  analysis  of  the  corporations 

to  be  transferred  to  the  big  board  in;  j,ig  manv  millions  during  the  year  reveals  an  lncrea.';e  of  over 

Montrcl.  I  to  the  beneficiaries  of  estates  and  one-half  m  illon  doUar.s 

The  fact  that  the  Montreal  Stock  !  entitled  thereto.  In  first  mo.tgage  investments.  Renl 

Mxeh.ange  pr.ictically  controls  the  i  Qf  the  alswe  increase  In  volume  of  *^^"0  aoqiprerl  through  the 

.Montreal  Curb  -Market  gives  the  pub.  ^  htisine.s.s,  .$19,750,202  Is  In  estates  .oc-  .Purchase  of  the  Hamilton  1  r-ividmit 
lie  a  great  dc.il  of  confidence  in  both  j  count,  rcpre.seuting  estate.^  and  trusts  torporation  tmalled  $103.- 

the  execution  and  listings  of  any!^;^jj<'n  in  charge  bv  the  company  for, 

!  locks  traded  in  on  Ihl.s  market.  '  those  who  have  appointed  it  to  act  reduced  to  $b8.000.  t  anada 

Indnstrial  PofenbaliMes.  -in  various  trust  capacities:  $2,325.- 

1.,  1. .  $1,7 .>4, 000  on  the  basis  of  that  com- 

Tho  amazing  growth  of  the  .5Iont-;$-i  f-avin^s  deposius,  nanv’s  reserve  fund  is  ivirrled  nn 


T.'LK<'ll  in  cn.arue  ny  mn  ernupauv  lur  i  ^  ^ 

’  tTiosu  who  have  appointed  it  to  rr^^t  vbS.OO  .  t  anada. 

.  in  various  trust  capacities;  $2,325.-  Tnmt  <  ampany  stock  valued  at  over 

t.,S21  in  savings  deposits,  represent- tOat  com- 
'  '  pany  s  reserve  fund  i.s  carried  on 


IMPROVED  YEAR 
I  CANADA  TRUST  CO. 

I  Profits  For  Year  Higher  At 

$135,213— Add  to 
I  Reserve  j 

'  Toronto.- -The  2i)ih  annual  report 
of  tlie  I'an.nda  Tru.st  fo..  now  being 
mnlicd  to  shiirohoblers.  shows  total  ' 
assets  of  $20.57.5,000,  comiiared  to  | 
$19,002,000  a  vrar  ngo--au  increase 
of  $!!7:!.000.  I 

;  T’.ie  vear’s  net  profits  of  $13,5.213  ^ 
were  .sli.gtitly  higher  than  a  year  a.go  | 
and  .$.50.1100  hii.s  been  transferred  to 
tlie  reserve  fund,  which  bring.«  that  | 
furiil  to  $800,0(01.  This  is  equi/alenti 
if>  80  i)er  cent,  of  the  company’s  j 
p:)!(i-up  capital  of  one  million  dol- | 
lars. 

I’^unds  Invested  by  the  luililic  in 
.guaranteed  investment  departments 
iidvanced  from  $.5. ,551.000  to  $6.- 
117,000.  'rills  increase  olilefly  arises  1 
from  Mie  popularity  of  the  com-  ; 
pany’.s  guaranteed  passbook  certi- : 
ficat)  s  which  have  been  featured  ex-  ; 
tensively  during  the  past  two  years,  j 
K-state  funds  under  .idmlnlstra- ; 
tioii  now  reach  the  substantial  total 
of  $12,276,000.  I 

The  annual  general  meeting  .of ' 
the  company  will  be  held  at  head  | 
office,  T>ondon,  Ont..  on  Ko’hruary  | 

_ 1 

I  II.IIN  STORE  S.\EES.  j 

Toronto.  . —  I'anny  Farmer  Candy  1 
Shops  in  the  year  1927  had  total  sales  ! 
of  $3,722,528,  as  compared  with  $3,- 
;;27.0('i)  in  1926,  the  increase  being  1 
11.8'’, 7.  j 

Mctropolit.an  Chain  Stores  Ltd, 
sales  in  1927  totalled  $12,271,878  as  j 
compared  with  $1,1,006,873,  an  In- 1 
crease  of  ll.o'.'c.  _ 


ISTORE  EXTENSION 
BY  STMORDS  LD. 

Prospects  For  Business  in  the 
Immediate  Future  Are 
Large 

Toronto  Durrau  Tbe  Flniinclnl  Time* 

'I'oronto.  —  fltsinfords  Idd,  is  mak¬ 
ing  important  extensloius  to  its  Mont¬ 
real  store  proi>erf,ies,  some  $50,000 
having  been  .spent  in  improvements 
during  1927.  December  busines.s  is 
offlciajlly  reported  to  have  been  ex- 
ecileat,  while  executives  refer  to  the 
prospects  for  the  next  five  months 
as  der.ldedly  bright. 

Stanfords  caters  to  a  high  cinss 
trade.  In  the  .Mansfield  store  It  has 


twelve  telephones  In  use  for  taking 
telephone  orders. 

The  location  of  the  ■stores  and  the 
renkil  of  up]>er  .stores  for  apartmenks 
favors  the  company  from  a  revenue 
I  standpoint,  while  the  real  value  of 
the  propertie.s  in  the  Met.ropolltan 
I  area  is  placed  at  $100,132,  represent- 
!  ing  over  SOCe  of  the  preferred  stock 
I  Is-sue. 

j  'rhe  common  stock,  on  which  a 
I  dividend  of  ^7r  per  annum  is  being 
paid,  is  si'lling  at  around  23  to  26. 
Earnings  for  the  quarter  ended  Sop- 
tember  30th.  the  slack  pe-riiMl  of  the 
year,  were  at  the  rate  of  between 
$3.0(''  and  $4.00  per  share  per  annum. 

I  ORE.ST  (  ON.SFin  ATIOX 

X'ielori.T  Times:  Carelessness  on 
the  part  of  the  general  ptiblic  cons¬ 
titutes  a  great  deal  more,  danger  to 
future  supplies  of  timlier  than  ooiu- 
niorcia)  exploittiMon. 


Outstanding  Growth  of  Operations 
Public  Utilities  in  Recent  Years 

X  tabular  prjs.se, nt alien  showing  the  I  the  widest  growth  in  every  other  de- 
progress  achieved  during  the  past  i  Partmont  of  public  service  although 

^  ,  ,  ,,  AMI*.  .  !  Mfmt.renl  Power  runt?  the  big  South 

1  yenra  bj  public  utilltj  <  i  .  j  American  company  :i  gimd  second  in 

lions  whose  securities  are  i>opui;ir .  powi-r  .'i.tid  ga.s  cusitomers. 
tnediuims  of  trading  on  the  Canadian  Brazilian  with  Montreal  Power 
markets  tivlay  reveal.s  a  very  sub- {also  shows  the  greatest  surplus  of 
st.mtlal  mea,sure  of  growth  In  all  dl-j  earnings  over  dividend  reiiulremrnts 
rections.  ;  wlMi  over  ItPr  of  earnings  ploughed 

It  will  be  seen  that,  with  the  ex- j  back  Into  surplus  in  each  case, 
ception  of  telephone  service,  in  which!  'Plie  following  ttihle  pre.sents  priu- 
Bell  Telephone  ha.s  naturally  en- |  cipa.1  sfalistics  of  six  leading  public 
joyed  the  greatc.st  measure  of  ex-  utility  corporations  over  the  past! 
pan.slon.  Brazilian  Traiction  revoaks ,  7  years: 

MontrpftI  Montreal  Braiilian  Bell  Consumera  Winnipeg 

Tramwava  Pow'er  Traction  Telephone  lias  Itleetri 
Capital . f  6.000,000  $  t.Otl.S.IT  .5106,676.000 e.  5(9.770.800  .$12,000,000  $1.6,000,000 


Bonded  Debt  .  . .  $4l,823,»4.S  $,66,680,700  $67,692,706 
Net  Income.  .  $679,169  $7.062, ,667  $12,278,684 

Population  Served.  1,000,000  1.000.000  2,400,000 

Percentage  growth  In  Uat  seven  years: 

Car  passenger*  .  .  .  O'-i  02‘‘f 

Car  miles .  8  ft, 

Power  rustomera. ,  .  .  Ht'  l  60'"-;, 

fiaa  ruftomers  .  .  '23‘>  89'‘j 

Power  etipplied..  .  .  ..  29'^,-  44''y 

(ia*  supplied .  ...  Ij'o  loir 

Tel.  subscribers ., .  .  .  277, 

Earned  on  eomraon 

lAstyear .  $td  9,8  $:1  47  $10,46 

$10  paid  $2  paid  $6  00 

Com.  Sloekthisjvar: 

High .  200  94  220 

Low .  190  89  21311 


$2,46.6,878  $1,868.7.66 


I  Sty  (over 
last  year  only) 


3,000,000  p 
$16, .378.000 


NORTH  AMERICAN 
WILL  AGAIN  PAY 
HIGHER  DIVIDENDS 

Fifth  Consecutive  Accession  in 
Return  to  Policy¬ 
holders 

SOUND  GAInIn  ASSETS 

The  17th  Annual  Hoport  of  the 
North  American  Life  Assurance 
Conip.any  i.ssned  this  week  records 
anollier  year  of  progress  and  devel¬ 
opment. 

In  .iiresenling  the  report  at  the  An¬ 
nual  Meeting  the  attention  of  those 
present  w  iis  drawn  to  the  continued 
prosperity  en.joyed  by  the  Company 
during  the  past  year.  The  Company 
has  now  in  force  a  total  of  $165,684,- 
29(1  of  tissurancc  .showing  a -splenilid 
net  1n.e.re.ase  over  the  total  of  last 
year. 

Oneo  ag.alu  the  Company  ha.s  an¬ 
nounced  an  increase  in  Its  dividend 
schedule.  Dividends  paid  to  Poliry- 
holder.s  have  been  inereasiriig  steadily 
for  a  number  of  years  and  this  late.'Jt 
accession  represents  the  fifth  fon.--o- 
ciitivo  increase  in  as  many  y’car.s. 

Tlie  record  of  Uie  Company  Justi¬ 
fies  the  cla.im  that  the  interes.ts  of 
it-s  policyholdeji's  are  paramount. 

In  all.  Policyholders  received  $3.- 
082,510  from  the  North  .American 
Life  last  year,  being  an  increase  of 
over  $515,000  ovTr  the  total  paid  1u 
1926.  AM  previous  records  in  Kitr- 
plus  earnings  were  shattered  by  the 
total  reached  last  year  w'hicb  w;(.s 
the  largest  in  the  Company's  his¬ 
tory. 

The  Company’.^  whirli  ace 

va.hied  on  a  very  eon serva live  ba.sis 
total  $35,608,067  showing  an  increase 
over  Ia.«t  year's  figures  of  $;!.:;i  1,287. 
This  increase  is  the  largest  that  th(' 
Company  has  ever  shown.  Of  tha 
total  assets  over  $21,118,000  i.s  1n- 
vr.ste7l  In  Ooverument  and  .Municlp.'i! 
Bonds  Stocks  and  Debentures,  ibe 
market  value  of  which  c.xceeds  the 
book  value  by  $1,776,295. 


iu  I  anaua  or  me  uuircii  oiaie.--,  me'  — : - -  —  T*  T»o-,  Tvt-M»-.j 

most  important  of  which  is  the  iact '  pital  during  19.7. 

that  Canada,  after  pas.sing  through  The  total  increase  under  guaran-  One  Item  In  the  report  w'hlch  will 
ne'arlv  15  years  of  pessimism  and  I  -eed  arcount  fwhlch  Includes  sav-  appeal  particularly  to  Huron  and 

hard  limes*  due  to' the"  war' and  its  i  deposits  and  trust  funds  held  Erie  shareholders  Is  a  reference  to 

after-effects,  has  now-  fuliv  recovered  '  'hive stnient  for  fixed  periods)  is  dividends.  The  dircctArs  will  rc- 
aud  a  long  period  of  prosperitv  '.s'  $2.758.38u.  commend  that  the  dividend  in  fu- 

lookcd  forw  ard  to.  Tn  fact,  coiiipc- ■  The  company  calls  attention  again  tuie  be  80f  per  annum  in  Ueu  of  a| 
font  observers  believe  that '  Canada  !  'his  yea.r  to  the  f.act  that  the  .assets  total  distribution  (including  bonus) 
lo-dav  is  in  .about  the  same  position  i  hn  its  charge  as  liquidator  and  re-  of  7126'n  which  has  hoeu  paid  for 

as  was  the  United  States  in  1900  and  ■  ct'ivf'r  ate  not  .«hown  on  the  balance  the  past  four  years. 

That  its  prosperity  .and  growth  will !  fcheet.  In  this  connection,  it  will  be  re- 

bo  even  more  phenomenal.  f  '  j  called  that  the  assets  of  the  Hamil— 

It  is  not  generally  known  that  nfl  A  TIFl/IMP  F  A  f  ATC  j  ton  Provident  .and  loian  Corporation, 

ninrly  12.tH’iO.(iOO  American.''  w ere  ■  I  I p  |  I |vl|  .  Hamiltoti,  and  the  Southern  Loan 

guests  of  Canada  during  1927  and '  i  Savings  Company.  St.  Thomas.  ■ 

undoubtedly  the  visit  of  tens  of  thou- !  F/^AJXIMCMX  A  I  I  1171?  '  acquired  within  the  past  clght- 
sands  of  keen,  experienced  busiuo.ss  I  LUn  1  lllLri  1 /iL  Llflj  '  ^iionths  by  the  Huron  and  Erie, 
men  to  Canada  has  caused  them  to  1  i  Many  economies  in  operating  ei^en-  | 

realize  the  enormous  poteutialiiies of ' _  .  Li"  ,«»»..  it  ■  ^^*  have  resulted  since  the  .ioiniug  ! 

this  country  duo  to  its  marvellous '  New  Business  Dunns'  1927  Up  j  together  o?  these  three  companies.  1 

undovi  loped  natural  resources  in  (  At  $9,094,942 — Increase  i  and  in  consequence  It  is  reason::ble  | 


GRATIFYING  GAINS 
CONTINENTAL  LIFE 


the  way  of  agricultural  lauds  and  al¬ 
most  unlimited  hvdro-electric  power, 
mineral  wealth  almost  beyond  ima- 


in  Assets 

The  annual  report  presented  'o  the 


to  expecd  that  the  profits  eia  the  col¬ 
lective  volume  of  business  cared  for 
should  be  somewhat  grc'itcr. 


INEW  STOCK  ISSUE  j 
PHOTO  E^RAYERS 

Expect  Early  Offering  to  Meet  ■ 


WE  OFFER:- 


$24,000 


deal  ;f  Wealth  'during  the  nexi  qua'.-  •  T 

*  .  ,  Tne  new  business  for  the  year  .  j 

_  i  was  $9,091,942  and  tije  Insurances  In  i  ! 

NEW  DIRECTORS  FOR  I  $32,778,660^  The  total  net  inooi  »x|NEW  STOCK  ISSUE  | 

FiDEiiTy  INSURANCE PHOTO  ENGRAVERS, 

-  j  $3,630,118.  These  in clu/le  first  mort- I  j 

Toronto.  —  Mark  Bredin.  .1.  .Allan  gages  on  real  e.slate.  policy  loans.  r-.i..  rue  j:  _  nyt. 

Boss  and  Lt.-Col.  E.  Gerald  Hansen,  ^  bonds,  ejehentiirers  and  the  company's  i  ^  Meet, 

the  last-named  of  Montreal,  were  |  Lome  office  builellng.  The  average  ■  Cost  of  Plant  Expan-  I 

added  to  the  board  of  dircctor.s  of  ■  rate  of  interest  earned  during  the  j  sion  I 

the  Fidelity  Insurance  Company  of  year  wa.s  6.33'!f .  The  re.^erves  held  I  . _  i 

C  anado.  by  the  Company  at  the  end  of  the  1  Toronto  nuremi  Tho  r'iniini'ini  Time*  j 

The  report  presented  showed  that ‘year  for  Its  policy  and  annuity  con-  1  Tore  nto— Photo  Engravers  &  Elec- 
ihe  company  is  in  a  splendid  posi- ■  tracts  amounted  to  $4,971,967.00  an  trotyper»  Ltd  will  it  is  understood  ! 
tlou.  -A  very  Ea,t;isfactory  show  ing  i  increase  of  $507,818,00.  Iraake  large  e.xtcn.sions  to  their  plant ! 

was  made  in  premium  Income  ae- ;  Pa.vments  to  policyholders  and  1  in  Toronto  early  this  year.  This  ex- ' 

<’Oi;nt.  The  ’oral  investments  of  the  ,  beneflclarle.s  during  the  year  '"'ere  pension  has  to  be  umlerUikcn  with- • 

company  in  .--toeks  and  bonds  at' rnr- 1  .«112..519,  making  the  total  paid  to  or  jout  delay.  If  the  uoWpauy  is  to  take  ; 

Mill  market  prices  now  amount  to  held  j-or  poMcj-holders  since  1899  $9,- 1  care  of  a  steadily  grow-lng  volume  cf  I 

•$4e92i00.  -’■2.639. _ business.  The  plant  is  occupied  so  j 

;  fniiy  now  that  even  offices  of  execu-  | 

m  iMi  ■■MM^MgiTtriiinwwjiiMaM——— i  lives  are  being  used  by  operatives. 

I  In  the  prospectus  Issued  late  la.st  j 
I  year,  it  was  .stated  that  net  earnings  ; 
for  the  six  months  ended  August  31.  ! 

tV E  Or  r  ER:—  .1927,  after  depreciation  and  bad 

nnn  i  debts,  but  before  making  provis'ion  ' 

!  for  Inccme  taxes,  were  at  the  annual 
;  _  •  ■  ■  ■  •  ■  '  more-!  than  $1  per  share  on 

Canadian  ELctric  Diners,  Limitsd 

I  .-ate  of  $4.50  per  share. 

CAPITAL  '  It  nay  be  expected  that  new  stock  1 

Autliorheil.  To  Bo  I.ssuod  ,  i 

7%  l  unmlatiTo  IToferrrd  Shares,  1  rights  to  shareholders.  Presumably, 

Pur  Value  8100 . .  ...  $150,000  $70,000  ! 

C.nimou  Shares  >o  lar  Aalue  ...  -0,000  10,000  1  pany  owns  or  has  under  option  the  j 

$46,000  of  this  issue  hat  ing  been  sold.  '  grountl  necessary,  adjacent  to  the  1 

tfc  offer  the  balance  of  $24,000  j  structure  on  Spadlna  ave- 

1  nuc, 

milECTORS  ; - I 

Frwiiaeiit,  K.  M.  CarroU.  Oeoixe  WriBhf,  I  *»**.»*•.*» •• 

rarls-Uite  Hotsl,  Toronto  Tor.  'fran*.  Com.  Upv.  Crawford  Browo  |  pD|^OlM  'I'L'  I4OD 

.r.  J.  GIMams.  "  Barold  T.  lUtrlUr,  AlIUVHl  iLtlliTI  1  Ul\ 

ITes.  J.  J.  Glblxm*’,  Ltd,  Pn».  Ilarold  r.  nitchJe  C*.  Ltd.  |  A  M/'F'  1  YTI\ 

THIS  Company  is  org.vn'z'd  tor  Uio  purpose  of.  anqulrlnr  the  ospluslve  8,  A1  jllfA  P  l\  M 1 1 1 J 

right  to  operate  arid  aoll  !n  Ontario  the  wcIl-4mown  "'Ward'.s  t^tandard  ' 

Steel  Dlnir,^  C”ar.  '  The  dining  oars,  wrUrh  are  Die  !D.st  word  i.u  .  .  ..  . 

comfort,  eonvviniencfc  and  <  lulpirient,  nre  installed  on  bullable  locationa,  I  r  TV/!  CewAaxt.r\  Sp»  T 

mostly  vacant  proper-les,  n-pr  h  are  cbtainable  at  low  rents.  tVhlle  the  ,  *  '*  ^niencca  tO  O 

diners  aro  cst.ohlished  on  a  permanent  basis,  they  have  a.  distinct  advao-  i  Ycars  Fof  ItTeSulAI’ 

tags  of  being  able  to  change  locations  at  any  Ume  for  a  nominal  cost.  —  . 

Operations. 

These  diners  arc-  sueecaefully  operating  In  the  principal  cities  of  tho 
L’nllcd  Bvates,  both  Indivlduaiiv  and  in  svstem.  i 

Charles  M.  Cordasco,  foreign  ex¬ 
it  i.»  the  Intention  cf  the  rompsny  lo  establish  Immediately  tea  cars  •  change  broker.  Of  the  firm  of  C.  M. 

In  t.he  City  of  Toronto,  with  plans  to  Increase  these  thro'ighout  Ontario.  !  rnrrlasor.  Jir  rnmnonv  lit  <3* 

to  about  JOO  c.ors.  Thr'.-e  i.ors  are  .or,  present  Ins-ailcd  on  prominent  LOraafiC(3  &  Company ,  KegU..  1  la  b- 

comers  in  Toronto.  I  James  Street,  was  thi.s  week  sen- 

i  tenced  to  three  years  in  the  peniten-  j 

The  Cornpanv  will  be  under  the  direct  supervision  cf  the  management  rkhfntnintr  6:'>  ddo  bn,  fotcr,  ■ 

of  the  Walker  House  and  tlia  Carls-ltite  Hotels,  via,.  Mr.  E.  .M.  Carrol!  ;  ODtdHning  $-,350  by  ta.SO 

end  Mr.  O-'vorse  Wriglu,  both  et  whom  arc  members  of  tho  Board  of  >  pretences  from  a  fete.  A.gathe  resi-  j 

Directors  j  dent,  who  gave  him  that  sum  to  buv  ! 

,,,  ,  ;  French  francs  for  her  and  never  re- 1 

The.  profits  from  this  fv-p-  of  business  liave  prwen  to  b®  decldcd’y  .  .-i.,,-,,  fiii-o  fn  iho  mnnov 

fatf8faotor> ,  .'tmi  wo  t»lrom;ly  recommend  these  preferred  sliarca  as  n  '  Lilies  lo  iiie  Tnone>. 

sound  Invofitiiicni,  with  rpleadid  opportimliy  for  profit  through  the  common  j  pronouncing  sentence  in  the  | 

stock  bonus.  I  Court  of  Sessions,  Judge  Enright 

^  ^  .  pFn  cLi  ADIT  i  Cordasco  he  regretted  the  maxi- 

rtviA-£,.  QlvU  ri:.K  orlAIvr.  ^  mum  sentence  was  only  three  years. 

Carrying  a  bonus  of  1  share  of  common  with  each  "  n  acquitted 

share  of  preferred  I  banker  and  broker  on  a  theft 

]  clause  in  tho  cliarge,  but  said  there 
\  de.scriptlTO  circular  will  be  mnllcil  upon  request  was  no  doubt  that  there  had  been  a 

,  large-scale  fraud  practiced. 

Cordingley,  Pike  &  Company  I  j  Auguste  ^Angcr.s,  K.C.,  Crown  pro.ic  - 

r  ^  ^  n  t  y  cutor,  "proof  of  system’’  wa.s  rnad'*, 

Investment  Bankers  I  and  it  was  shown  that  Corda.sco’s 

1  «  cT*ocn^  %ii/c‘c*T'  I '  ilf-ti vtllcH  Involved  cit>out  J,nhO  ppoph^ 

11  KING  STREET  WEST,  TORONTO  I,  and  ainio.st  $100,000. 

Telephone:  FLgin  3096  ||  Cordasco  curried  on  ailv'rttslng  In 

I  ncwspaiiers  hero  and  clsew  nere  5^1 
It  an  extensive  scale,  offcrlag  oppo^- 


Canadian  ELctric  Diners,  Limihd 

CAPITAL 

.Vutliorized.  To  Bo  I.ssuod 

7%  I  uniulatiTo  ITeferrrd  Miaros, 

Fur  Value  8100 .  $150,000  $70,000 

Common  Shares — No  Par  A'alue  .. .  20,000  10,000 

$46,000  of  this  issue  hat  ing  been  sold, 
we  offer  the  balance  of  $24,000 


BIIIECTORS 

rrMiaenf»  TU,  M.  Carroll.  Gfoixe  Wrlghf, 
rarIs-Uit«  Hotel,  Toronto  Tor,  Tranii.  Com.  Kpv.  Crawford  Brow'D 
nlker  Houw 

sF,  J.  Giht>on^.  Handd  T.  TUtrlUr, 

l*Tef>i.  J.  J.  CtlblKni^y  Ltd.  rrf».  Ilnrold  T.  Ilitf'hJe  Vn.  Ltd, 

THIS  Company  is  organiz'd  tor  tho  purposo  of.  aoqulrlnr  th'^  ojcrluslv*? 
right  to  operate  Had  eclj  !n  Ontario  the  wnll-Fmown  •'V.’ard  s  t^tandard 
Steel  Dlnifi^  C^jr.  "  The  dining  rare,  wriirh  are  the  lo-st  word  in 
comfort,  convviiilenofc  and  <  lulprrient,  nre  installed  on  buit.ahle  iocationH, 
moBtly  vacant  properties,  vhl'-h  aro  cbiainaYde  at  low  rmtB.  While  the 
diners  aro  osts^hlished  on  e  p'^-rmenert  bests,  they  have  a.  distinct  advan^ 
ttge  of  being  aYlo  fo  r.hango  locations  at  any  tjme  for  a  nominal  cost. 

Thr&e  diners  aro  succoaefully  operatin/r  in  the  principal  cltlee  of  tho 
CnllLd  fixates,  both  Individually  and  In  system. 

Tt  i.*"  the  Intention  cf  the  rompeny  lo  establish  immediately  teu  cars 
in  the  City  of  Toronto,  v$ith  plans  to  increase  these  throughout  Ontario, 
to  about  300  cars.  Three  tars  are  at  present  ln£»alIod  on  prominent 
comers  in  Toronto. 

Tho  Company  will  ho  under  the  direct  supervision  tf  the  management 
of  the  Walkf'T  House  and  the  Carls-Jctt*)  Hotels,  vU. ,  Mr.  K.  M.  Carroll 
end  Mr.  O'^orgo  V\'riphr.  both  of  whom  arc  members  of  tho  Board  of 
iJlrectora 

The  profits  from  thin  of  busln^iis  have  prwen  to  ho  decldcd’y 

satisfactory,  .'tnd  wo  t»lrom;ly  recommend  these  preferred  shares  ns  n 
sound  Invofitnicni,  with  rpleadid  oppurtimliy  for  profit  through  the  common 
titock  bonus. 

PRICE:  $100  PER  SHARE 

Carrying  a  bonus  of  1  share  of  common  with  each 
share  of  preferred 

\  dfxscrlptlTP  circular  will  be  mnllwl  upon  request 

Cordingley,  Pike  &  Company 

Investment  Bankers 
11  KING  STREET  WEST,  TORONTO 

Telephone:  FLgin  5096 


At  tabteripiions  hate  been  rteeited  (n  excess  of  the  otROimf  of  fftia  issue  this  adxertisement  appears  as  a  matter  of  record  onlg. 


New  Issue. 


$650,000 


ORANGE  CRUSH,  LIMITED 

(ONTARIO  CIT\RTER) 

First  Preference  Shares 

Par  Value  $100 

Thr  Firnl  Prrferevce  Shares  will  be  fully  paid  and  nov-arsnsnlk;  rnrry  nxed  cuniulaiitc  prrfrrrntial  diridrndg  at  the  rate  of  7%  ver 
annum  payable  quarterly  cn  the  I  si  January,  April,  July  and  Octuler  in  inrh  \,r(ir  by  cheque  at  par  at  any  brane.h  in  Canada  of  the 
Company’s  Bankers;  are  preferred  as  to  dividends  and  arsrts  crer  ether  einsses  if  shares;  are  redeemable  by  purchase  in  the  open 
market  at  the  lowest  atailable  price,  not  nteedino  the  redrmptien  j  rirr,  i.r  upon  thirty  days’  previous  notice,  on  any  dividend  date 
at  $110  per  share  and  accrued  unpaid  dividevde;  are  ronteriUue  it  hither  pri  viou.dy  eaUrd  for  redemption  or  nat  on  or  before 


$110  per  share  and  accrued  unpaid  dividevde;  are  eontaiibir  1/ hither  pn  riou.jy  eaUrd  for  redemption  or  nat  on  or  before 
J anv.nry  let,  1  OSS,  at  holder’s  option  on  any  dividend  note  on  fifteen  days’  prei  ious  written  notice  to  the  Company  into  no 
par  value  Common  Shares  at  (he  rate  of  i  shares  of  Cc-rrrncn  for  each  Preference  share;  are  subject  to  restrictions  on  voting. 


The  (  empany  is  to  set  aside  annually,  eomnieneina  in  lT>t9,  a  finking  Fund  of  lO'j-  of  its  net  earnings  in  the  previous  year  after 
proridir.g  for  the  rurreni  year’s  evmulaihe  ahicends  em  ordstevding  first  and  eeeond  prefircnee  shores.  The  Sinking 
Fund  is  tn  he  used  tn  ikt  redimption  by  purchase  nr  roll  cf  first  preference  shares. 

Tsuaksteh  Agent  and  Re(„.strar:  y.-.  1  tr.;  .;  Trust  Company,  Toronto. 

CAPITALIZATION 

.Authorized  To  be  Issued 

First  Preference  Stock  fthts  issueV.  . $650,000  $650,000 

Second  Preference  Stock  without  nominal  or  par  value  .  40,000  shares  40,000  shares 

Common  .Stock  without  nominal  or  par  value  . 186,000  shares  80,000  shares 

(Sufficient  common  shares  without  nominal  or  par  value  are  to  he  reserved  for  conversion  of  first  and 
second  prsference  shares  from  time  to  time  outstanding.) 

For  detailed,  information,  tee  refer  to  the  letter  dated  January  SSrd,  192S  from  Mr.  R.  B.  Lindsay,  President  of  the  Company,  from 
tshieh  as  well  as  other  reports  submitted  to  us,  we  summarize  as  follows: 

PROPERTY— Orange  Crtiah,  Limited,  Toronto,  (new  company)  h.is  purchased  all  the  undertaking,  property  and  assets  of  the 
old  company  of  the  same  name  which  include  all  the  issued  stock  of  the  Latin  .American  Orange  Crush  Company,  Havana, 
Cuba,  and  in  addition  has  acquired  the  majority  of  the  is.'^ued  stock  in  the  Puckingham  Ginger  Ale  Company  Limited  and  the 
Icy-Ornge  Company  Limited.  The  Company’s  Toronto  plant  aiai  its  subsidiary'?  Havana  plant  are  equipped  with  modern  and 
efficient  machinery  for  the  roanofaettire  of  concentrates  and  for  the  bottling  of  the  Company’s  products.  The  Company  also 
owns  and  operates  bottling  plants  in  the  citiee  of  Hamilton  and  London,  Ontario. 

BUSINESS — The  Company  is  entitled  during  a  period  of  ninetj  -nine  years  from  the  4th  March,  1 924,  to  the  exclusive  right  and 
license  to  manufacture,  sell  and  distribute  throughout  the  Dominions  of  Canada  and  Newfoundland  under  the  trade  marks  re¬ 
lating  thereto  "Ward's  Orange-Crush,"  "Ward’s  Lemon-Crush,”  “Ward’s  Lime-Crush"  and  other  Crushes  and  concentrates 
manuiacturcd  or  hereafter  to  oe  manufactured  by  Orange-Crush  Company  incorporated  in  the  State  of  Illinois,  U.S.A.  It  has 
also  special  arrangements  for  the  supply  of  ingredients  for  the  manufacture  of  the  neces.sary  concentrates.  Its  subsidiary  has 
similar  rights  in  Cuba.  The  Company,  either  directly  or  through  its  Cuban  subsidiary  and  licensees  will  manufacture  and  dis¬ 
tribute  in  the  Dominions  of  Canada  and  Newfoundland  and  in  the  Republic  of  Cuba,  Ward’s  Orange,  Lime,  Chocolate  and 
Lemon  Crushes  in  concentrate  and  bottled  form,  fountain  .syrup  and  ice  cream  favoring  compounds.  The  Company’s  products 
have  a  high  reputation  for  quality  and  enjoy  public  favor.  It  is  the  Company’s  intention  to  continue  the  same  broad  and 
energetic  advertising  policy  as  heretofore.  Over  eighty-five  individual  plani.s  from  toa.st  to  coast  in  Canada  are  now  bottling 
and  distributing  “Orange  Crush’’  under  franchise  from  Orange  Crush,  Limited. 

ASSETS— As  at  December  Slst,  1927. 

I.and,  Buildings.  Machinery  and  Equipment  (at  depreciated  appraised  values)  .  $  328,948.25 

Net  Current  Assets  (after  making  provision  for  all  current  liabilities) . . 322,845.35 

Investment  in  allied  companies . . .  . . . . . — — 83,000.00 

Licenses  and  deferred  charges _ — — . . - . . — _ _  395,206.40 


$1,130,000.00 


EARNINGS:  As  certified  by  Peat,  Mandck,  Mitchell  &  Company. 

The  consolidated  net  income  of  Orange  Crush,  Limited  (old  company)  and  its  subsidiary  for  the  year 
ending  December  31st,  1927,  before  providing  for  depreciation  and  income  war  tax,  amounted  to 
The  net  income  of  the  above  companies  for  the  same  period  after  providing  for  depreciation  and  income 
war  tax,  available  for  preferred  stock  dividends,  amounted  to . . . . . . . 

Which  is  at  the  rate  of  32.38%  on  the  First  Preference  Stock, 
or  times  the  first  preference  dividend  requirements. 


$254,189.35 

$210,472.40 


CONVERSION — First  preference  shares  are  convertible  at  holder’s  option  down  to  and  including,  but  not  after,  January  1st. 
1933,  on  any  dividend  date  on  fifteen  days’ previous  notice  and  surrender  of  certificates  to  the  Company,  into  common  snares 
without  nominal  or  par  value  at  the  rate  of  four  common  shares  for  each  first  preference  share.  The  right  to  convert  is  exerd- 
■•lable  notwithstanding  that  the  shares  to  be  converted  have  been  called  for  redemption.  Inasmuch  as  thirty  days’  notice  of  the 
Company’s  intention  to  redeem  must  be  given,  holders  whose  first  preference  shares  have  been  called  for  redemption,  will  bo 
assured  of  reasonable  time  in  which  to  elect  to  convert  any  shares  which  may  be  called. 


MANAGEMENT — The  Company  will  continue  under  the  active  management  of  Messrs.  R.  B.  Lindsay,  R.  H.  Lindsay,  E. 
H.  Lindsay  and  their  assodates  who  have  so  successfully  developed  the  business  of  the  old  company. 

We  hare  purchased  and  offer  ths  above  sharea  when,  as  and  if  issued  end  received,  by  us  subject  to  approval  of  all  legal  details  by 

Messrs.  Long  &  Daly,  Toronto. 

PRICE:  100  and  accrued  dividend,  yielding  7% 

This  stock  carries  with  it  a  bonus  of  nonpar  common  stock  at  the  rate  of  three  shares  of  common  stock  for  every 
ten  shares  of  preferred  stock.  Fractional  adjustments  of  common  stock  will  be  made  at  $15.00  per  share. 

The  right  is  reserved  lo  reitel  any  or  all  applieatums  and  also,  in  any  rase,  lo  award  a  smaller  amount  than  applied  for.  Interim 
r.erlificatrs  are  expected  to  he  ready  for  delivery  on  or  about  January  g?lk,1928.  Application  will  be  made  in  due  course  for  listing  of 
the  preference  and  common  shares  of  the  Company  on  the  Toronto  Stock  Evchange. 

GAIRDNER  &.  COMPANY,  LIMITED 


will  continue  under  the  active  management  of  Messrs.  R.  B.  Lindsay,  R.  H.  Lindsay,  E. 


312  Bay  Street 

C.  H.  BURGESS  &  CO. 

Limited 

255  Bay  St.,  Toronto,  2 


Toronto,  2 

COOPER  AND  MACKENZIE 

Mail  and  Empire  Building 
Toronto,  2 


The  etalew.evis  contained  herein  are  ba.'ed  upon  information  which  we  believe  to  be  reliable  although  wc  cannot  guaranlrclheiraerurary. 


THE  Financial  times,  Montreal.  January  27.  1928. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manu'’acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAIILT  STE.  MAR  ip:.  CANADA 
Manufacturers  of  News  Print  Paper 
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F^riPTF 

'  PPAHilPTAM  CI?I  f  C  I  Kastern  Township.^.  Is  noted  for  Ps| 

iDllUltll  lUPI  JLLLO  i  over-ready  «eleome.  and  once  tlie 

^  vuuMk/  I  MranKer  Is  v.  illdn.  then  Imppiness  Is  ' 

i  lA  AAA  CUADliC  I  chief  thnnchl.-;.  Ti.s  cosy  hot<-Is' 
lU.UUU  ullnAuU  'have  a  frnc  hotuclike  .iHiiosidier.'.  I 

•  and  contentment  reisns  sMi.renic  If 

rnit/iMnN  QTnrir :  s'mn.hMi  uu^  .nty  s 

VIJITIItIvIi  OIUvAj  ftoodnews.  then  why  not  do  ;so  now  .’ 

_  _  T,el  Mr.  r.  I.ydon,  Cit^  I’assenKc"  ' 

,  •  ,  *  »  ~  ,  ,  1 '  Agent.  US  St.  .Iiinie.s  St.,  nbone  tlAr- 

Juiuoir  It*ue  Incresacd  lo  lod,- :  ^2,,_  mnadian  Paeifici 

000  Shares  Out*  i  Uy  Ticket  Agent  Like  care  of  yon.  ■ 

standing  ^nd  in  a  short,  snitppy  run,  yon  will  ' 

j  _ _  '  he  there.  i 

GOT  GOOD  PRICE  -  -  -  i 

To  Cover  Expense  of  Expansion  BRIGHT  OUTLOOK  i 

to  Mills  —  Have  Disposed  of  I  A  A  DUD  IMnilCTDV 
Groveton  Plant  —  Strong  Li*  I  1^/11  Lin  I1i1/Uu1A1  * 

„  :■  FOR  MARITIMES 

Tlio  .sale  of  the  Company  s  (trove- 

'  ton  plant  and  the  is.suanee  of  an  |  ‘ ^  . 

addition.al  lO.OM  ehan,.  of  common  1 

.stock  to  recoup  the  recent  heavy  c.y-  I  ^ig  Program  of  Ex-  ; 

pendilures  con.sequeut  upon  the  ex-  pansion 

pansion  program  undertaken  l>.v  tlio  i] 

company  during  the  past  years  are  NEW  INTERNATIONAL  MILL  i  ^ 

announced  by  president  H.  W.  Tobin  -  il 

of  Bronipton  Pulp  &  Paper  Company  '  .lolm  hnrrau  Tin-  rimmi  ini  Times  I 

Ivtd.  in  a  Tetter  .sent  out  to  share- j  Saint  .lohn.  N.B.— Additional  it*- j  i 
holders  following  a  meeting  of  di- '  ipppjjj  j,)  tf|(>  pul))  and  paper  level- 1  ] 
rectors  last  week  It  is  unriersTood  ,  Maritinies  is  lent  by  .  1 

that  the  a.nnual  finaiicial  report  of,  * 

the  company  will  not  make  its  ap- 1  T  *  i  i 


iVOLCANIC  OIL  CO. 
LIKELY  TO  PAY 
EXTRA  DIVIDEND 

I  Look  For  5  Cents  a  Share 
Bonus  On  Next 
Declaration 

i  STOCK  RIGHTS  ALSO 

!  May  Offer  New  Stock  at  $20  a 
Share  on  Basis  of  1  For  10 — 

*  Sound  Business  Expansion  ! 


Abitibi  Power  <&  Paper 

Cg.,  Limited 


BRIGHT  OUTLOOK  l  M.y  eWer  New  Stock  at  $20  > 

DA  DUD  HUnilCTDV  share  on  Basis  of  1  For  10 — 

l/IrCIi  Illl/Uullil  *  Sound  Business  Expansion 

llA|c  nff  ADI  I  IMUx  Toronto  niirraii  Thr  Klnnnciiil  TImoji. 

1  VIl  Ifinlll  1 IITILJ  Toronto.  —  There  will  lie  a  meor- 

-  - -  Mng  of  the  board  of  directors  of  the 

Fraser  Companies  to  Carry  Out  Volcanic  Oil  and  Gas,  Ltd.,  at  NTa- 
HJor  P,..  igaiM  Fall.s,  Ontiirio,  on  .lanuary  li;. 

Big  Program  of  Ex-  .  IpoS.  U  l.s  expected  thiit  the  hoard 
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pendilures  con.sequeut  upon  the  ex-  pansion  ,  will  follow  the  action  recently  taken 

pansion  program  undertaken  l>.v  tlio  -  thy  the  Lnion  .Natural  Gas  (■omiiany 

company  during  the  past  years  are  NEW  INTERNATIONAL  MILL  i  and  declare  an  extra  quarterly  divi- 

announced  by  president  H.  W.  Tobin  -  i  P?'  nV’* 

of  Bronipton  Pulp  Paper  company  '  .loim  hun-Bu  rim  Timin.iiii  Timrs  'olcanlc  Oil  ana  (las  mi  a  . 

U^i.i’alettePsent  oiM  to  ^are-i  Saint  .lohn.  N.B.- Additio.ia,  in- j 

holders  lollowmr,  <i  meeting  of  di-  j,,  p,,],,  .m,)  paper  level- 1  peing  given  the  right  to  subscribe 

rectors  last  i  opnicnt  in  the  Maritinies  is  iont  by  ,  for  new  common  stock  at  $20  per 

that  the  annua  financial  re.po.t  of,  that  Fras-r  Coni- '  share  at  the  rate  of  one  share  of 

the  company  will  not  make  its  ap-  annoiim  emem  imti.  i  ras  om  ^inres  now 

fnr  -it  •.  oniirih.  panies.  Ltd.,  will  build  a  niechani  ’al  naw  stock  toi  <  ac  n  ttn  snares  now  , 

^  ipulp  mill  at  Kdmundstoii.  N.B..  and, '  held  by  stockholders. 

'  T  1  iiv  i-fia  ■  -w  fni  I  I'cfore  tlie  end  of  the  year,  will  hoi  The  'Volcanic  Oil  and  Ga.s  Coni- 

Mr.  robin  .s  letter  lead.s  as  p„per  |>„ard  there.  ,  Pany  througli  its  subsidiary,  ilc 

’  ,  .4  *  •  ■  Tlie  plans  of  t.ho  oompanv.  which  !  Natural  Gas  ronipany,  is  un- 

•Tiuniig  the  past  two  years  in  p,jpiip_  Evolve  !  dorstood  to  be  going  well,  especial’ 

a.ddilioii  to  completing  the  iiewspniiit  e.xpeiiditurc  of  .$3,000,000,  of  | it  ocquireri  the  Wallacebura 


Frnductinn  ■  720  initx  dnih.' 
A'illsiit 

*^0011  Ste.  Marie.  Kspanola.  and  Sfiiri 


f iirdcon  Fails.  Onl . 


\N(^ks.  .■(..•.a.  -w  fr>i  I  I'cfore  the  end  of  the  year,  will  hoi  The  'Volcanic  Oil  and  Ga.s  Coni- 

Mr.  robin  .s  letter  lead.s  as  p„per  |>„ard  there.  ,  Pany  through  its  subsidiary,  ilc 

,  .4  *  •  'The  plans  of  t.ho  oompanv.  which  !  Natural  Gas  Gonipany,  is  un- 

•Tiuniig  the  past  two  years  in  p,jpiip_  Evolve  !  dorstood  to  be  going  well,  especial’ 

a, ddilion  to  completing  the  iiewspniiit  e.xpeiiditurc  of  .$3,000,000,  of  j it  acquired  the  VVallacebura 

mill  at  Broiiiptonville.  eonsideralile  i  '^1  PppCj.  j,qi.  I  Gas  f'o.,  I*td..  1p.ss  tiian  a  year  aao 

(extensions  and  iniproycmruf.s  were,.,pj  S.yOo’oOo’  for  an  addition  to  tlie  ' ‘'“d  the  Windsor  Gas  Co.,  a  little 

carried  out  at  your  comiiaiiys  i'hisi  !  p,.gj5pj,,  sulphate  paper  mill.  These  i  over  a  .vear  ago.  Tn  August.  102-.. , 

Angus  plants.  industries  will  he  operated  i  the  .<arnla  Gas  Company  was  pur  , 

“These  improvements  have  si'en  fpo,,,  ,i,p  hydro  development  at  ‘  chased.  It  is  the  most  lnii)ortant  oil 
very  s.'iti.sfac.tory  results  which  Grand  F'alls  now  nearing  lis  com- i  ond  gas  organization  in  Wc.stcrii 
slioiild  reflect  tbe.mseivcs  in  your ,  pipf  jyn.  Work  on  the  new  iiiill  is  to  ,  serving  Wind.'^or.  <  hathaiii.  , 

company's  future  earnings,  ^  Pe  started  in  the  near  fiiliire.  ’Sarnia,  Fetrolia.  Wallacebnrg.  Bleu 

"In  view  of  the  very  large  capital  The  mill  to  lie  erected  at  Edmund-  'mini  and  many  other  miiiiicipalitio.' 


slioiild  reflect  tbe.mseivcs  in  your  _ _ 

company's  future  earnings,  ^  Pe  started  in  the  near  fiiliire.  'Sarnia,  Fetrolia.  Wallacebnrg.  Bleu 

"In  view  of  the  very  large  capital  The  mill  to  lie  erected  at  Edmund-  'mini  and  many  other  miiiiicipalitio.' 
outlays  wnich  have  been  made  out  ston  wil!  have  a  dail.v  capacity  of  |  territory, 

of  earnings  in  the  i>ast  few  ypa.rs.  FlO  lon.s  and  an  output  of  sonv'  (jti '  Fo  Offer  >'ew  Stuck, 

your  directors  considered  It  advisable  tons  daily  of  paper  board.  Tim  cx-  The  rapid  growth  that  lias  taken 

lo  proxdde  for  these  more  recent  ca-  tension  lo  the  sulphite  mill  will  in-  j  piarr  in  the  border  cities  and  towns 

pil.iil  expenditures  iiy  making  a  small  ;  crease  the  capacity  of  that  plant  1  has  liad  it.s  favoralile  effect  on 
additional  Issue  of  sto^-k.  |  from  160  to  2.50  tons  per  day.  'business  and  profits.  The  rarninss 

Gro'clou  riant  Sold.  |  It  js  understood  that  the  i.itter  .-j^nd  dividend  record  of  Volca.nie  Oil 

4 In  '’Oiiimer  Will  see  !|j..  new  ;i,id  Gas  Co.,  since  its  inception  in 

.Arrangenients  h.ne  1  een  made  to  pi  I  Edmiindslon  opcntlng  as  ,  mp;  has  been  good  I’resent  di'  i- 
disposc.  of  lO.OOO  treasury  shares  at  |  ,bat  time  energy  will  he  avmiabi.-  I  Sends  n^e  at  the  rate  of  *l  to  p..'- 

a.  ver>  .satisfaclory  jiricc.  I  his  in-  f,om  the  Grand  Falls  dev.  lopmeiit.  i  .share  per  anniini.  on  the  2l  l,S.',2 

creases  the  total  no  par  value  .shares  i  .  t  '  sliyres  of  nn  n-ir  vnl.ip 

,.„lrta,d„lS  fron.  1,0, OM  to  1,-, 0,000,  lorlh.r  l.e,.l.pn,c,.,»  So ■n,1  “noj,??  Si.ldoM'  S  oi,,,;: 

Kbarc^s.  J  -  V  ,  company,  in  its  policy  of  iIc- j  ujo;  has  been  over  V2%  per  annui'i. 

*Sinco  the  date  of  the  last  annual  velopmeut,  i.s  also  cnlargin.^  tlv’  'piie  stock  has  been  selling:  at 


CANADIAN  PAPERBOARD  COMPANY 

I.MIITLIt 

Largest  Manufacturers  of  Paperboards 
in  Canada 

'i*M;i-%f:Ti  ai.i.  •.rt,ini:s  oi-  i  iii:  roi.i.oxvixt.  no.\nns: 

I  IIII’BO  VKli  AF.VVSBO  VHD  V  VT  I  IMID  BO MID 

MRWVnOARD  WOOBI’I  LI’  BOARD  t  ONTVIM.R  BOARD 

VVHITK  I’ATE.NT  rOATLD  BOARD  A.ND  tSI’KI  IALTILS 

MILLS  .\T 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


outlays  wnich  have  been  made  out  ston  wil!  have  a  daily  capacity  of 
of  earnings  in  the  i>asf  few  ypa.rs.  1.50  lon.s  and  an  output  of  sonv'  6^’ 
your  directors  considered  It  advisable  ,  tons  daily  of  paper  board.  Tit!  cx- 


additional  Issue  of  stock.  '  from  160  to  2.50  tons  per  day. 

Grovclou  riant  Sold.  !  B  is  understood  Hiat  the  latter 

^  ,  part  of  the  summer  will  see  the  new 

.Arrangements  have  been  made  to  p|yj,j  Edmiindston  operiting  as 
dispose,  of  10.000  treasury  shares  at  that  time  energy  will  he  availabi.' 
.1,  very  .satisfactory  )irice.  This  iu-'fi-oni  t)io  Grand  Falls  dm .  lnpmci’t. 
creases  the  total  no  par  value  .shares  , 

outstanding  from  1  tO.OOO  to  iaO.OOOl  I  uriher  Ilcrclopmeiifh  Seen. 


fi.  fJ.  KKiinv 

I’ppjiiilcnf 


n.win  r.  «oni:i«Tso.\ 

f^piirral  airiniiKrr 


«  HA.*!.  K.  XVUITTLX 
SsiTCtiirj  -TrniMirrr 


outstanding  from  110,000  to  ]r.0,ono  I  I  tinner  jiCTCiopnieiiis  .  <  ii.  The  average  dividends  p.aid  since 
share.s.  .  -  .  ,  company,  in  its  policy  of  .le- ,  moT  has  been  over  l25o  per  annum. 

‘Sinco  the  date  of  the  last  annual  ve.Iopment,  is  also  ciilargin.g  the  The  stock  has  been  selling  at 
report  and  meeting,  your  directors '  cajmetty  of  the  Madawaska  sulphite  a, -ound  311  It  is  understood  tbit 
concluded  negotiations  for  the  sale '  paper  mills  at  .Madawaska,  Maine,  ’  the  directors  will  authorize,  a  sal-', 
of  it-s  subsidiary  plant  at  Groveion. ;  .iust  across  the  international  'loiiiid-  of  new  sttoek  at  $20  per  share,  m  ith 
N.  H.  This  plant  presented  a  very  ary  lino  from  Edmnndstou,  ,\.B.,  to  '  rights  to  shareltolders.  on  the  basis 
serious  problem  to  your  company,  in  380  tons  per  day.  The  raw  material '  of  |  ucw  share  for  cac.h  10  now  held, 
that  for  some  years  it  had  .«hown  a  ;  for  this  inill  is  piped  thmngli  from  This  would  indicate  rights  worMi 
considerable  operating  loss  and  con- :  fl’c  Canadian  side  and  manufacture-  '  ,$i.;:o  per  share,  it  i.s  nrobahic  a.l.-.o 


IROQUCJ5  FALLS,  ONTARIO 

yAiifei  - - - - - - 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address:— -“Fraser.” 

Codes: — A.  B.  C.,  Ath  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B 


Quebec  Pulp  &  Paper  Corporation 

General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


$1.30  per  share.  If  is  probable  ;i.l.-.o 
slitutcd  a.  sc.riou.s  drain  on  your  com- ’  *^’1^  ll’f’ I’oitcd  States  sid<'.  tliat  an  extra  dividend  of  ,5  cents 

pany's  resourcc.s.  Itt  wa.s  sold  ;il  a  j  *Ehis  annoiinccmcnt  taken  with  the  pc.;-  .share  will  be  declared  for  tiie  ! 

price  whicli  your  director.s  considered  I '^•^velopnicnt  of  the  liatlnirst  I’ap'T  eiirrent  quarter.  If  dci  cIopmcM's 


MIU.S; 

VAL  JALBERT,  P.O 
tlllCOUriMl,  I’.Q. 


<  AHI  E  ADORLSS; 
‘‘SAGUENAY. 
CHICOUTIMI" 


satisfactory. 


ronip.any  and  the  plans  of  Interna-  arc  as  indicated,  the  stock  looks  in- 


PRICE  BROTHERS  &  COMPANY 

LIMITED 


Head  Office 


Quebec 


comp;ui.v's  liquid  position,  will  na- 
lurali.v  make  an  improvement  in 
earnings.  T'nc  announcement  of  the 
sail  of  the  Groveton  pl.mt  was  de- 


Ihe  Miraniichi  Rivers  will  also  s 
consideralile  expansion  in  tlu:  line 


assured  and  this 


should  -^cc  held.  In 


scribe  lo  now  stock  at  $1.5  per  .share 
on  the  basis  of  I  new  for  7  .shares 


very  definite  alon.s  th.-!! 
It  is  generally  txpcejtd 


were  given  .a 


sloek  lioiius  of  3':. 

For  flic  year  ended  December 


that  in  tlie  not  dislaiil  ri)tur<'  tlie  lo- .  if)26,  it  liei-ived  105^  or  *287. 2Sn 


ferred  at  the  request  of  the,  pur- i  ,oo.'  It  is  generally  .  xpcet.  d  '  tvir  the  ‘vear  ended  December  31. 
cnasens  ,  that  in  the  not  dislaiil  futiir-.  tlie  lo- .  if)26,  it  derived  105^  or  *287.280; 

A  our  company  is  now  in  a  very  ^  cation  of  the  mill  to  be  luiilt  In  from  its  lioldings  of  Union  Natural, 
strong  liquid  position,  a.nd  opera- j  northern  New  Brnnsviek  liy  Inicr  Gas  <  oiniaiu  v.  of  wliieh  it  owns  ill-, 
tioiis  at  all  points  arc  proceeding  national  Paper  roiiipany  will  lie  an- m,]o  siiun-cs  of  *2.5  par  value,  or  •*2.- 
saiisfactorily  nonneed.  siiii 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


FINANCING  SOON  new  plant  fo 

ON  BATHURST  Ca  =  PAGE-HERSEl 

-  they  provide  2'''  per  cent,  of  the  cii-  _ 

Nesbitt-Thomson  Consummates  fite  freight  liaulage  on  ’  anadinn  Renoited  Purchase  of 
n»a1  kv  Tahino  I  In  Ralanr<>  railways  and  ill  addition  Substantial-  ^ 

Ueal  by  iJ^ing  Up  Balance  .  ly  .susmeni  pa.ssenger  traffic  earn-  Montreal  Subsidiary 

or  Stock  '  ings  by  the  attraction  of  tourists;  Steel  of  Canada 

-  tlicy  provide  direct  employiiieut  for  _ 

Nesbitt,  Thomson  &.  C‘o.,  Limiied,  •  over  f»7.on(i  work'rrs  and  furnish  sa’-  T„romc,  Durniu  Tiic 
lias  <-ompletcd  the  purchase  of  the  ;  arios  ami  wages  to  llic  total  of  over  Toronto.  -  It  is  n  liably 
Bathurst  Company  tiy  takin.g  deliv- '  $Jdd.OOO.OOO  per  year.  hero  tii.it  I’a.ge-llersey  'J'ub 

cry  of  the  balance  of  the  stock.  The  -  -  has  purcli.ascd  from  the  Sfi 

purchase  of  the  stock  involves  '  p  •  /I  1  IXT  ril7  C  anada  a  small  sii 

pavaneut  of  over  $10,500,000.  i  p  ll  K  |«||vl_\  |-f||ra  KV  located  in  Moiilical.  Tills 

It  Is  understood  the  new  financing  tirattillllVIU  until  t/1  luj-tthor  round  i 

of  the  company  will  he  opt  short’y.  miATA  A  IIP  AC*  oonipaiiV.s  cliaiii  of  jilaiits. 

I'L’" .  l^nUl U  tNuKAVfcAO  ^ * 


Deal  by  Taking  Up  Balance 
of  Stock 


NEW  PLANT  FOR 
PAGE-HERSEY  CO. 

Reported  Purchase  of  Small 
Montreal  Subsidiary  of 
Steel  of  Canada 


HEAD  OFFICE: 


the  calling  of  the  bond.s  outstanding, 
and  when  the  new  set-iip  is  made 


Tiironlo  llumiii  'I'lir  Time.* 

Toronto.  -  It  is  n  liably  r<  port*. ! 
licro  tii.’ii  I’a.ge-llcrsey  J'ubes,  l,td.. 
lias  purcli.'ised  from  tlie  Steel  <  om- 
paiiy  of  f  :iiiada  it  small  siibsidia-  v 
located  in  Monlrcal.  Tins  aciiiiisi- 
t.ion  will  furtthor  round  out.  'he 
conipaiiy'.s  cliaiii  of  jilaiits. 

The  al)Ove  deal  Iiaas  jiroi'ably 
been  responsi’ole  for  rumors  to  the 
effect  lliat  tliere  w.rs  a  deal  <»ti  for 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  (ianadiait  Pacific  where 
possible,  Fecausc  there  is  no  higher  standard  of 
service.  For  steanisliip  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatcl'. 

.md  delivery  of  (elc;:>rams  trust  o 

CANADIAN  PACIFIC 


WEAVER-Welsh  has  no 
Equal  for  Quality 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Man  ufacturin  it 

PRUE  PRODUCTS 

which  ncludc 

All  Lines  of  'Wlilto  and  Groy  Cottons,  I’rinfs,  Sheetings. 
Shirtings,  I’UIow  Cottons,  Longcloths,  Cambrics,  Ducks. 

Bags,  TwiHs,  Drills,  QiiUts,  Bureau  Covers  Towels  and 
Towelling,  Yarns,  Blankets,  Rugs.  Twines,  Yarrow 
-  Fabrics  and  numerous  other  lines  used  by  mauiifaeturors 
in  rubber  and  other  trades. 


the  company  will  be  in  a  unique  i  Showed  $4.50  on  Common  For  .the  purclia.^e  of  I’agc-Iler.-ey 


position  as  a  power  and  paper  com-:  First  Half  of  Fiscal  Steel  riuiipany  of  ('aiiad.'i.  Tills 

liany.  as  it  is  understood  it  will  havi*  .  ,  was  denied  in  official  circles  to-d.i;.  , 

no  lionds  and  no  preferred  .stock. ;  Penod  .  I’rnspeet  For  Ih*2s. 

but  be  financed  through  common  ’  -  '  The  current  strength  in  Pa.g*  -  ■ 

stock  only.  '  Toronto  Uiirrai,  The  I'lnunriiii  Tiinr,i.  j  fiei-^ey  is  altributed  to  the  fact  th-at 

I  This  property  which  has  news- j  Toronto.  —  I’iill  and  winter  hii.-'i-  the  company's  earning.s  for  tlie  past 

print  mill  .suliihate  and  f^alpl'D?  ;  neps  and  I’holo  Kiigravers  and  Flee- '  •'  f'"'’  been  exceeding  goo^’ 

pulp  mills,  has  timber  limits  esti-  ‘‘  ,  •  ■  i  ■  !  ,  i  ,  .  One  estimate  places  them  at  close 

mat.ed  to  contain  20,000,000  cords  pf  I  Iroptyiiers,  laimicd.  is  lepoiteti  ,p  .^10  j„.r  .share  on  the  conunon 
imlpwood  and  a  10,000  h.p.  liydro- :  excellent,  and  earnings  for  the  Tires- ^  •)'))(>  conipany  Is  uiiderstoo  l 

electric  development  and  undevelop- 1  ent  fiscal  year  cnnsiderahly  higher  to  have  little  preferred  stock  I'ri'i  e 
eij  powers  capable  of  developin'*  ;,n  than  for  that  ended  Feb.  28,  1027.  outstanding  and  only  a  small  pro- 
additional  50.000  h.p.  i  are  indicated.  For  tlio  six  iiioinlis  i  portion  of  its  bonds.  In  ridditinn, 

- -  ended  August  31st  last,  net  earnin.-'s  j  the  bonds  of  subsidiary  conipani 

IMTCDMAT*!  DADCD  /'ETC  were  .$67,383.  or  at,  an  annual  rate  have  Iieeu  reduced  substantially. 

llllLKniAl  L.  iAiIjK  uClu  of  about  $t.5(’  a  share  on  the  30,0(1  a  i  All  these  factors  have  made  ihc 

•|ri|r|VA|TKt|v|  1  tifv  shares  of  no  jiar  stock  so  that  all  j  common  .stock  apiiear  very  attrac- 

nijTirUUIll/LAlll/  LU  1  '  accrue  to  the  benefit  of  tha  !  tive.  especially  in  view  of  the  pros- 

,  holders  of  the  common  stock.  ;  pccts  for  new  lii.gh  record  hnsine.-s 

...  The  stock  has  been  moderately  during  1P28  and  succeeding  years. 

Newtork^-The  International  Toronto  Stock  Fx  '  - 


First  Half  of  Fiscal 
Period 


Every  ton  of  VVEAVEIx-Wcls'i  Coal  i.s  broken,  sized  and  screened 
in  our  own  plant  .at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-VVelsh 
has  no  equal  for  quality. 


Main 

4224 


Main 

4224 


INTERNATl  PAPER  GETS 
NEWFOUNDLAND  CO’Y 


International 


1 1  Power  and  Paper  romiiany  ot  New-  around  38.  .\1  this  figure 

foundland.  LimiUxi,  a  subsidiary  of  j,  appear  to  be  .celling  out  of 

the  International  Paper  Company. ,  ,jne  w'ith  manv  oilier  coiiimo“i,i  stock 
!  has  definitely  acquired  the  property  :  On  a 'price  ba.sis  of  ten 

:  and  assets  of  the  Newfoundland  '  oariilug.-^.  a  rulc-of-tlnimb  of- 

,  Power  and  I’ai>cr  rompany.  Limited.  .  ten  used  to  gauge  the  price  of  iu- 

;  The  properties  include  a  400-ion  per  j  .stocks,  ;t  price  of  $15,  or 

■  day  newsprint  paper  mill  at  Corner-  |  better  would  be  indicated. 

I  brook,  on  the  western  coast  of  New-  Tpo  conip.nny's  business  is  oiie 


nek.  ;  pccts  for  new  lii.gh  record  hiisinc.-s 

moderately  ,  during  1028  and  succeeding  years. 
Stock  Fx  - 


TORONTO 


WINNIPEG 


VANCOUVER 


foundland,  a ,  h.vdro-eleci.ric  power  I  that  reflects  general  prospcriti 
plant  generating  08,000  horse  power  ;  quickly,  and  the'  increasing  voluaie  | 
and  2.802  square  miles  of  timber-  :  of  publicity  and  adi  ertising  mater-  , 
I  lands  in  Newfoundland.  I  lal  being  used  by  business  houses,' 


EXPANSION  PLANS 
;  HUNT’S  LIMITED 

*  December  Sales  At  Record  Peak 
— To  Open  Stores  Out¬ 


side  Toronto 


St*  Maurice  TMLey 
Coruoratioa 


'Yj  SUCCESSORS  TO 

6el£0- Canadian  Paper  Company,  Limited 

Shawinigan  Falls,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Three  Rivers,  P.Q. 

Yearly  Output  -  255,000  Tons  Newsprint 

I  MONTRJBAL-A^UEBEC 


I  lands  in  Newfoundland.  I  lal  being  used  by  business  houses,  '  Toronto.  —  Sales  of  Hum's.  L:ui- 

I  The  controlling  interc.st  in  the  i  as  well  as  the  prosperous  cnnditi.iii  i  for  Deocnilier  were,  over  25''f- 

‘.Newfoundland  Power  and  Paper  ‘  of  newspaper  .adveriising,  i.s  work- '  in  excess  of  those  for  the  same 
Company  was  owner)  by  English  in-  i  Ing  out  to  the  advanuige  of  the  eom-  .  month  a  year  ago  and  were  tlie  lar- 
I  terests.  !  pany.  Properly  adjniniug  the  c(»ni- i  rnoiiihly  .sales  ever  rccorrlei  in 

j  The  capitalization  of  the  new  cor-  ;  pany5s  pre.senl  premises  on  Sparlina  ^  history  of  the  busiiK'ss.  accor(i- 
poration  is  understoori  to  he  approx- !  I’^s  been  piirchaseri  to  n-  j,,^  an ' aiinouneniient  just  marie, 

i  liiiately  $4,866,000  first  iimrtgage  ,  virle  for  expansion  aiirl  addition.il  j eompany  has  expericiicrd  a 
I  bonds,  $9,733  000  of  bonds  guaran-  i  adjoining  property  is  also  held  uiirh^r  and  the  annual  report 

I  toed  by  the  British  Treasury.  5.''.- j  1'  "'liifh  will  be  marie  public  In  ilie 

I  73.3,000  of  bonds  guaranteed  by  the  i  infeution  to  cxorci.  e  this  option.;  future,  is  expected  to  show  gra-, 
.Newfoundland  Government.  ,  tif.ving  progress. 

132,000  of  preferred  stock,  and  , F..MPIKL..  During  the  year  the  new  f.ictory 

SOiO.OOO  sliaiTs  of  common  stock'  Canada  is  flic  principal  source  of '  and  office  huiUilns  was  complete-!! 
of  no  par  value.  I  .softwood  supplies  in  the  British  Km-  |  t>n  Alcorn  and  Walker  .\ venues,  tlm 

iirtKPiT  (1  fTv  '  pire.  Only  hv  curfallln.g  losses  ;,nd  Conipany  wa.s  ahsoriicd 

ii.iLiii  1  I  increasing  nrndiictivif v  can  she  h’'*4  two  new  stores  were  opened  in 

A  lover  of  ho.spitallty  need  not  go ' prouiiiiuiij  tan  sh*  |  ‘  . 

very  far  from  the  precincta  of  .Mont- 


F,  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

lltAD  on  It  F  AND  WDBhS:  BBA.MII  DTMt  F  AND  IHHiKJi 
I.acUinc  Locks.  !'.<}.  Torniitn,  Otiijwo, 

15  0.  AdrIress,  .Monfrcal,  I'.t).  .and  Bliiuipcg. 

Sales  Offices;  tl'uitrcal,  Oi*ana,  Trirrint".  Biiiiiipcg,  Begina, 
r.dimuitcn.  VaiicniDcr. 


Galvanizing 

— hot  process 


aiirl  two  new  stores  were  opened  in 


A  lover  ol  ho.spitalltj  noed  not  r.o  |  discharge  faithfiillv  her  1  Toronto,  one  on  Danforth  Avenue 

sponslbilities  in  this  direction;  slie  near  Pape  and  the  other  on  lower 
J®  '1,  ^  must  conserve  her  fore.st  wealtti  A'onge  St,r(>et  alnio.st  oppo.site  Tern-: 

gifted  with  tills  great  asset.  When  about  a  more  liealthy  re-  peranco.  Tlie  latter,  whicli  is  said 

a  tourisl  or  visitor  nn-ds  that  the  lationship  between  depletion  ami  1-^  have  the  iarfrost  soda  fountain  in  ! 

1 1  very  man  in  Ihe  street  is  more  tluin  annual  growth.  Cjuiada.  has  done  an  exceptionally! 

I  willing  to  hid  you  welcome  to  the  -  large  business  riglit  from  the  day  it; 

I  locality  in  which  he  resides,  than  Tlw'  Financial  Tini(*s  reaches  a '  opened, 

plrasnrahle  Ihoiighls  and  a  happy  class  of  people  nho  are  interesled  I  Negotiations  arc  now  in  progress  j 
.sojourn  are  lioiind  to  be  the  out-  and  able  lo  ha.v  investinenl  seeiiri*  for  locations  in  cities  outside  of  I'o-  V 
come.  Sherbrooke,  tlie  chief  of  the  lies.  1  ronlo.  j  ' 


lliiiii  r»0  yc:ir«>  ovpcrlrni'c  tntr  ;ia»r4tiitcr  4>f  rnttr<^  •infiii* 
fiH’lioii.  (.al%  <»r  nil  kirul.n— I roti  aiul  SIrcl 

(  lialii,  .\r(‘hif«M*tiir;il  iiiMl  arnl  <Mi$«toni  work. 

'I'rriiiw  Of* 

\»k  fitr  ca^tiloKiio  ihvsoriptit  t*  matter  of  Kil^’hrn  nnii  Dairy 

I  h4«»\4'k,  ltrfri»;rra(or*s,  pi:ilii  and  lltlio^riiplird  Tiiivrure. 

>ovollirK,  Till  i'aiiK,  ot<*.  UrproHOiitiiti vcm  will  rail  on 


CSTABLliHtD  I  880 

Head  Office  and  Factorj ;  187  Delisle  Strcel,  Alontrenl. 
York  IIW. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  27,  1928. 


tmef*  *  1  ‘gy y ,, ,  .  ^  with  the  greatest  interest  the  progress  of  a  tendency 

i0l  TT  1  (Ul  .'t  111  IK  "7M  'which  seems  to  resemble  the  establlsihment  of  a  con- 

j  trolled  credit  unit  as  the  standard  of  monetary  value 
**'M»nf'renj.  by^Tiie  Mm  "iiiii"FiMnclar“nin  *»  ”Ilbiiiihin*l  all  o\-er  the  World  In  place  of  Uie  automatic  demand- 
remitiinT.  i.imifed.  _  - '  and-sunoly  value  of  a  metal  commodity.  There  really 


The  Retirement  of  Canada’s  Public  Debt 


Ily  D.  A.  MAC  GIBBOA',  CBlveriilty  »f  Albrrtn. 


TORONTO  OFFICEj  8  Jordnn  Street. 

n.  V,  RIttrnhounr.  Phone.  Klein  -»«*-"•  I 

WT.STERX  BKPRF.SKXTATIVEf  «PO.  H.  Gltton.  »  J 
VanrouTrr  Hotel,  Vancouver,  B.C.  j 


€rvclpi)mcnt  of  our  resources. 

MO-NTIUIU..  FRIDAY,  .T^VNUARY  27.  102S. 


- — - - -^—  andHSupply  value  of  a  metal  c<mmodit^^^  Tlier«  really  certain  fund  as  a  discreditable  thing  to  [ensure  a  net  balance  of  receipts  over 

Rh  KMMET  rOX  rnmmmmrn*}  resiaoiii  j&eonis  to  be  ver>*  little  object  in  moving  gold  about  the  VV  coniprebonsive  schemes  of  pub-  shirk,  financial  ministers^  have  not  [  expenditures.  In  hard  times  a  coun- 
DAVID  nURJfSIDE  .  .  •  •  General  Mannser  ■  surface  of  the  earth  if  such  movement  Is  not  going  to  He  debt  retirement  have  been  put  be-  been  above  raiding  such  ’’funds  to  try  Is  indeed  fortunate  If  It  can 

- -  cause  any  change  in  the  credit  supply  or  the  volume  Public.  The  argu-  ca.se  an  Immediate  difficulty.  With  maintain  budgetary  equilibrium. 

J.  W.  TTSOy . Managing  Editor  |  .  ^  ..^rn  which  it  within  a  relatively  short  changing  minister  of  finance,  reluc-  But  when  surpluses  appear.  It  Is 

RFRVARn  If  atVRWVTT  P  W-g  T  Contributtn*  Editor  purchasing  power  In  the  places  to  and  from  w  term  of  jears,  <\inada  can  rid  her-  tance  of  the  public  to  hear  new  taxa-  alwavs  a  problem  of  broad  national 

- — - |is  moved.  Are  we  heading  In  the  direction  of  a  com- ^  self  of  her  debt  encumbrance  by  tlon,  new  policies  and  preoccupa-  policy  whether  the  then  existing 

^irBSCRiPTiox  I’RICE:  In  Cnnndn,  M.OO  n  ’’*'"![*  pletaly  artiflcJal  monetary  standard,  regulated  by  a  i  adopting  a  sinking  fund  or  debt  re-  tions,  funds  being  accumulated  for  a  level  cf  taxation  should  be  main- 

far  mix  monthK.  a  yeari  hiimiTi  ^tltho^ltv'>  \Ti<t  tf  so  what  is  going  to  be  the  plan.  Such  suggestions  fre-  distant  purpose  often  have  a  bad  tained  in  order  to  apply  surpluses 

«'oo  i  et  ?  )  v  !  .v  .  ,  f  Z  *^0  burden  of  time  of  It.  They  tend  to  be  divert-  to  a  reduction  of  national  debt  or 

ADVERTISING  Rate  Card*  an  nppiloBtian  at  nil  oar  af. ' effect  of  having  that  authority  vested  In  a  single  nation  public  debt  seems  to  be  dispropor-  led  to  other  uses.  Winston  Church-  whether  it  would  be  wiser  to  reduce 
flee*  or’ front  nay  rraponaibir  AdvrrtlslnK  Agency.  |  International  body?  i  tlonate  to  the  general  revenue  re- I  Ill’s  recent  raid  upon  the  road  fund  ta.xation  until  receipts  Just  cover  the 

GABLE  ADDRESS!  ‘'FiBflmei*”»  W.  C.  Code.  _ _ _  |  J  sourws  of  ,a  nation.  The  enormous  I  In  Great  Britain  is  a  good  example  sums  required  for  public  purposes. 

HEAD  OFFICE:  Montreal,  i.aacnster  028t.  -AH  Depart-  i  —  -  [debt  burdens  of  Europe  have  led  to  a  j  of  what  can  take  place.  The  end  in  view'  In  pursuing  the  lat- 

..  .  Riitffnr  Ttvif-io  anH  Whpnt  |  rather  wide-spread  discussion  of  a  I  At  the  basis  of  any  serious  attempt  ter  policy  is  by  relieving  Industry  of 

'*^*11 ®  Jordan  ***^*1^^  2.165-8.’ j  ‘capital  levy.  In  our  own  case,  the  to  reduce  markedly  the  national  debt  some  of  its  hurden.s  to  stimulate  11' 

n.  Glttna.  II3  I  -V  connection  with  the  application  for  a  duty  on  j  public  debt  oh.arge.s  undoubtedly  con- |  Is  the  simple  rule  of  economy  In  productiveness.  .McCulloch  obsserves: 
'vaacouvrr  Hotel.”  v'aneouvrr.’B.c.*  ’  '  ^  j|  binder  twine  imported  into  Canada,  the  Manitoba '  a  heavy  drain  upon  the  Do- ;  public  buslne.ss.  I^t  government.s  re-  ’The  greater  productiveness  of  »!n- 

I-ONTION'  FVG  t  »5  Rinbopcate.  v::.  C.  2,  DnTle»  A  Co..  n.  .  »  j  -  .i.  .  .v.,.  rren.siir.v.  The  total  expen-  |  fralii  from  multiplying  services,  from  dustry  and  the  greater  well-being  of 

Repreae'iitatlTen.  '  ®  ad\  ances  the  argument  t  .  -  k  i^Hures  by  the  Dominion  of  Canada  |  expensive  programs  in  building  public  the  ooiniminity  are  the  real  sinking 

N’EW  TORK  OFFICE.  25  Rrorrr  strrrf.  necessary.  It  is  contended  tliat  there  has  been ,  for  tlie  fiscal  year  ending  March  ;  works,  from  unsound  and  costly  eco-  funds  whicli  a  wise  government, 

Farley,  F.  8.  Rrprearofo^lvrj.  Tri.  rr  -  - 1  no  lncre.a.se  tn  Importations  of  twTnc  from  foreign  coun- i  "I  at.  l'>26.  wore  $or>."i.l  8ti,423.  Of  thlS|nomlc  cxpcriiiicnl.s.  and  the  real  should  exert  itself  to  build  up  and', 

nevoted  to  Interests  of  the  investing  PuhUe  in  the  tries.  This  argument  is  ad,vanccd  as  conclusive  e.vidcn-  cliarges  absorbed  $131.- ^  foundatiou  will  be  laid  for  a  rcduc-  encourage.-’  With  tho  return  of  I ' 

.  ...mntUil  to  the  ^  ,  4  ,  fif  the  I  hi.s  is  a  larg(>  .'•um  of  money  '  tion  in  the  national  debt.  Parlia-  prosjjerlty  to  Canada  taxes  h.^c  been  ' 

:  ccn/tdencc  of  the  ^  manufacturers  have  contiol  of  the  total  iment  can  assist  In  such  a  policy  by  reduced,  surpluses  have  appeared! 

stahimv  of  finance,  the  prosperity  of  i  V  1  Ciuiadian  market  and  that  there  is  no  necti  for  a  duty  |  ordinary  expenditures.  There  is  no  ,  refusing  to  vote  grants  without  care-  and  .some  reduction  has  been  made' 

ecvciopmcnt  of  our  resources.  ^  ^  1  on  Imports.  around  for  surpri.se.  tlierefore.  in  the  |  ful  ennsideration.  Due  economy  in  in  the  national  debt.  Both  tax  re- i 

“  . . .  “  ~  4no(j  1  Without  entering  liCo  the  merits  of  the  application  Projects  showing  how  Can- •  the  handling  of  national  finances  bo-  duction  and  debt  reduction  cannot.  , 

MONTUIIVIj.  FRIDAY,  J,:VM  AR\  1.  tn  *  i  '  r  *  t*-  hr  '  nbsorh  hor  public  debt  have  j  assumed,  tlio  method  by  which  a  however,  indefinitely  continue.  The  : 

_ _ _ "  t  anadlan  twine  manufacturer.-,  fwhuh  vc  h^- 1  been  mooted  and  recelvaM  with  a  ,  net  surplus  can  be  attained  is  sim-  real  problem  in  statesmanship  at  the  . 

F  O  «•  'K'/vrrveVt  '  ^  anadian  twine  manufacturers,  (which  we  be- 1  considerable  degree  of  celat.  ply  the  maitnenanco  in  good  times  present  time  is  to  decide  which  is  the  ; 

1  he  rUture  Ot  Ulir  roresis  ^  ^  should  be  decided  by  the  Board  of  Tariff  Inquiry;  of  such  a  level  of  taxation  as  will  '  most  important.  j 

The  making  of  pulp  and  paper  Is  Canada’s  largest  |  -n-phout  outside  advice).  It  may  be  pointed  out  that  the  |  view  is  an  admirable  one.  How-  —————————  ^  j 

nianufa-cturlng  Industry.  Each  year  it  adds  millions  :  Manitoba  Free  Press  reaches  an  entirely  erroneous  con-  j  '“''f'r.  the  Impression  develops  that '  ^  ’  . 

to  the  Domlnion‘s  favourable  balance  of  trade  abroad.  |  fusion.  Canadian  twine  manufacturers  must  either  S'’ |  propS^’conSfn''S‘e'!^lleVth2  '  AT'  TT-TTr  T  Om^nTIT  ! 

It  touches  Cauadiaa  commercial  life  at  almost  c\cr>  |  on  manufacturing  or  go  into  bankruptcy.  Il.aving  mann- j  the  burden  can  bo  lifted  without  the!  -I  -hlH/  LjL/vJJ^L/LJ  X  I 

point.  It  not  onl.v  supports  thousands  actually  engaged  '  f;,4.fur(vj  ^  product  they  must  find  a  market  for  It,  public  noticing  anything  but  tbr»  | .  -  .  ] 

in  the  woods  and  mills  but.  as  a  consumer  ot  other  r.aw  even  If  tho  price  is  not  large  enough  to  provide  a  profit.  !  (Continued  from  Pajte  1>  normal,  says  the  Brookmlre  Fore-  i 

or  manufactured  products,  it  Is  a  large  contributor  to  u  not  nece.ssaiT  that  foreign  binder  twine  j  adoption  of\  debt  i  PoP'iHation  for  Canada  Is  one  which  caster.  Improvement  is  underway' 

tlic  support  of  numerous  other  industries.  It  l.s  also  a ;  como  Into  the  country  to  reduce  the  market  price.  The  |  retirement  plan  and  as  strongly  urge  :  recclring  the  serious  attention  of  in  steel  and  automobiles,  and  even 
prime  mover  in  the  settlement  of  Canada’s  northern  mere  fact  that  It  is  offered  at  a  lower  figure  automa- 1  a  further  reduction  in  general  (.axa-  nien  and  economists,  who  buildln.g  Is  expanding  a  little.  A, 

regions.  I.argc  areas  in  Northern  Ontario  .and  Quebec,  I  (icaliy  reduces  the  price  to  the  Canadian  manufacturer.  |  H'jn.  Thms  tlfcre  appears  to  bo  a  believe  that  we  may  soon  rMch  the  ' 

“  '  4,  .  .  „  '  .  .  .’real  eonfiision  of  ihoiight  ahnnf  the  crest  of  the  present  wave  of  pros-  mg  weeks  Is  foreshadowed.  Unln- 

formcrly  spruce  forests  now  projsperous  farming  couu-  I  erhaps  the  free  Pre.ss  will  understand  this  I^‘"' j  conditions  by  whieh  a  .sinking  fund  '  P^^Hy  if  population  is  not  con.sider-  tcrriipted  expansion  of  general  ac- 
try,  owe  their  settlement  directly  to  the  pulp  mill.  ‘  better  If  we  refer  to  the  'VVesteru  wheat  crop  of  1923.  |  can  be  maintained  "  'ably  increased.  Incre.ased  impiila-  tlvity  can  not  be  predicted  with  con- 

Its  importance  to  the  economic  life  ot  the  Dominion  This  crop.  It  is  generally  coiusidert'd,  was  sold  by  the  Theoretical Iv  a  sfron-  case  cm  he '  regarded  as  es.se.ntlal  to  a  fidenee  owing  to  temporary  uncer- 

„ z, ,u.,  „,k4  ;  ».)4  s„.,  ,,.4  ,,c,  .„a.  j  ‘  'p,  “lo?'  i  r. 

.an  active  and  effective  intere.st  lu  the  cause  of  sound  the  profit  wa.s  small  or  negligible  did  not  remove  the  J""".  I'®"'’®  ®  mic  basis,  and  spread  the  burden  of  depressed  industries  are  experlene- 

forcst  management  smd  protection.  Tho  address  of  C.  I  necessity  for  selling  the  wheat  after  it  was  grown.  Nor  ..ff  ^ 'regular  anmial"  nrorision  ‘’’’Halations  may  ing  greater  or  le.ss  revival  of  pros- 

D.  Howe  before  the  Canadian  Pulp  and  Paper  Associa-  did  the  fact  that  the  price  was  unsatisfactory  to  the  over  and  above  tlie  interest  he  put  h.’  i  r.”'-'"’  u  ?  Tv'  •'> 

tion  points  Uie  problem.  Much  progress  has  .already  ^  farmer  affect  the  volume  of  e.xports  as  shown  in  the  every  year  for  ti.e  purpose  of  form-  .  „  fhi.s  incrrxi.sed  popui'a-  Sn  "ho  .v  S^tL"' oS^^  is 

born  made  alon.g  these  lines,  hut  there  is  much  more  to  same  blue  book  from  which  the  Free  Press  takes  Its  tion  Is  not  secured  there  are  tho.-,e  definite  improvement  which  mav  ' 

he  done.  (  auada.  in  many  respects,  has  Jed  the  way.  i  figure,^  of  binder  twine  Imports.  of  sacred  oblig.atlon:  wMch  U  .  orostiritVwiH  't,ot'’ndmr  "nch^rZ  temporary  reac- 

Imt  such  is  the  importance  of  this  Industry  nud  the  far  , - jis  discreditable  to  shirk."  '  umiJTlc  Lpes  as  \ire  Indi'c^Ucci  in  *  ‘‘"""“'e'’’ 

flung  utiii/.ation  of  its  products  that  the  world  at  largo:  IfillOrinfi  EXDeri6nCe  the  student  of  public  finance  |  the  prices  being  paid  for  industrial  — — — - - - - - 

ha.-i  a  vital  interest  in  any  step.s  which  the  Dominion'  ®  S  F  anay  be  pardoned  If  he  displays  a  j  securities  on  the  stock  market.  How  BtlSlttSSS 

mnv  tTi-P  to  P-oari  •with  realoiis  Care  hor  vast  forest  C  VSTE.MATIC  ob.scrvers  of  the  municipal  life  of  the  i  measure  of  scepticism  about  the  de-  ever,  this  docs  not  affect  the  generr.! 

mav  take  o  guard  with  zealous  care  v  ut  lor  r  y  ^I^ntrcal  vauinot  fail  to  have  been  struck  bv  I  «ii"ihility  of  launching  out  upon  a  j  opinion  that  with  reasonable  sat! - - 

heritage  which  already  has  contnlmted  so  much  to  her  ^  t  nj  o  .Montro.  I  ^  xm,  ts  that  in  "®heme  to  retire  the  !  factory  crops  this  year,  good  l.usi-  ,  P  C.  of 

national  growth  and  which  wds  fair  to  play  a  still !  '^ry  intpori.ant  ch.aracteristlc.  This  Is.  that  in  the  ^  The  reasons  ,  ness  will  continue  throughout  1D2S  j  1927  ' 

greater  part  in  the  country's  commercial  activities  ami '  effort.s  of  the  MunJcip.al  Government,  and  indeed  of  its  |  scepticism  are  based  partly  upon  {  jj.  -f  >(.  Bank  .icbif.<i,  Xov.  t.l.M.ooo.nno  -f  42,,'! 
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tionecl. 
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furnished  without  ohliga- 
tion. 


H’r/fe  tottay  tor  the  proroectut 


If  over  andabove  the  in  erest  h '"'Hbout  perity.  This  will  tend  to  produce  a 

te  everv  vear  for  tlm  m  rnoi  oVform'  ' ‘"'Posing  too  great  a  burden  on  m-  pc-ttcr  balanced  business  situation  in 
!  [n^a  ’capUarfi  Pd  an  i  for  ultEe  incrtxt.sed  popula-  ipog  on  tho  whole,  the  outlook  is 

..  .„  ...  !  ®  ‘  r.I.  .1  HUniate  ,3  secured  there  are  tho.-,e  fo-  definite  ininrovonioTit  whteh 


he  done.  Caixada,  in  many  respects,  has  Jed  tlie  way,  j 
Imt  such  is  the  importance  of  this  Industry  aud  the  far  , 
flung  utilization  of  its  products  that  the  world  at  large  : 
ha.-i  a  vital  interest  In  any  step.v  which  the  Dominion  ' 
may  take  to  guard  with  zealous  care  hor  vast  fore.st 
heritage  which  already  has  contributed  so  much  to  her 


Ignoring  Experience 


Business  Index 


Having  created  conditions  in  Can- 


world  commerce.  '  I  Government,  to  deal  vvUh  the!  experience  an^^^  fund  a- j  conditions  in  Can-  'stc 

_ -  problems  which  successively  art.se  in  the  adnnnlstra- ,  cental  P'®^-  which  will  give  reasonable  as-  .Tan.  1.?  .  .  ., 

IV  c  Cl.  1,1  Gon  of  a  great  and  rapidly  growing  urban  population,!  ‘  ■'*'”'anoe  of  a  .good  living  and  a  pro-  ['js  ir.ui.  Xuv 

Preference  Should  Work  Both  ^  a\  ^  p,ractically  no  reference  is  ev'er  made  to  the  experiences  |  p.1  igg‘g_  ^^hen  the  special  acts  ‘  f®®  Giose  who  come  to  Liuph.yinVnt’, 

DlIilNG  his  vnslt  to  Canada  Rt.-Hon.  L.  C.  b.  >  ,  cast  n  f  le^ir  ot  wit  1  us.  t.  le  t '^niodity  I’r 

Amery,  Secretary  of  State  for  Dominion  the  same  degree  of  urban  density  and  faced  the  same  mg  to  sinking  fiincls,  were  finally  re-  attention  of  prospective  jm-  fur  i.onuin'gi!. 

has  hem  talking  of  economic  consolidation  of  the  Brit-,  a.s  Montreal  a.t  an  earlier  date.  One  would  ®.''  4,  I  migrants.  In  this  the  Governmen;  , 

ish  Empl.-e  based  on  voluntary,  mutual  co-operation  and  ^  from  listening  to  a  debate  in  tho  Montreal  p]j,3  '  incdnic  *ov'’er^  expenditure  an  inip(>rtant  part  Tiiy.  KarninKc. 

ta.iff  pre  ferences.  His  remarks  have  been  rather  dls-  community  had  ever  before  had|shoiilf]  be  applied  to  the  extinction  of  raUways'^^.an'd^othe^r  puldic*^  spirit'^'d  j  -tan.  " 

turldng  to  the  free-trade  clement  In  England.  How  ever,  ■  ,vlth  Montreal’s  problem.s;  whereas  the  fact  Is  j  *-bo  public  del.t.  In  1875  a  modi-  Interested)  corporations  like  thelfrl’-lV  V**'  ^'®- 

in  the  field  of  practical  political  economy  it  is  realized  there  Is  not  a  single  one  of  them.  Including  fwen  j  scheme  was  adopted,  but  it  was  Hudson’s  Bay  Company,  ’fhey  have  |  '’.i.tik '' 
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J'-'in  l?i  Store, 

Tai).  1.3 .  130,17'?.,'>ri:!  U-  3..'. 
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h.iiii)lo>ni.>nt,  |)ei-.  lOC.S  -f-  5.7 

("omniodity  Prices, 

Nov .  153.2  —  0.2 


that  Great  Britain  has  long  since  ceased  to  be  a  free- 
tr.a(lc  couatrv.  There  is  little  talk  of  protective  tariffs, 


(Tunnilative  .  .  . 

lily.  Kiirnlngn— 
(7.I’.U  gross,  week 
•Tan.  21  ...  . 
C.  I’.  It.  lu-t.  Xov.  . 
C.v.  K  gross,  week 
T.in.  21  ...  . 


those  rfruilfine  from  our  cnntJnontal '  climate  which '  T”*'  ^  ®*‘HGii.g  fun(l.  The  ex-  <joing  a  wonderful  work  foriC.X.Il.  not.  Xov.  . 

those  reh>ult.ing  from  our  continental  climate  waicii,  |ravagant  hopes  raised  by  the  sink-  themselves)  but  thev  '  Trmie  for  November: 


r,g,.r;7n  4,12. 
11s, 5-13  -f-  1. 


.3.164,000  4  1 0.0 
6,375,733  —  5.5 


4. .".26,1.31  4-11.0 
6,777.332  —  5.7 


1.62.11*. 713  —  .02 

94, .311.68,3  -f  7.5 
68.S0G.S3o 


xtoek  Market— 

Share.-:  week  Jan  21 
Aver,  week  Jan.  23 


336,642  4-171.7  ' 
170.6  4-  2-6  I 


What  Others  Say 


trodc  country,  fhere  is  little  talk  ot  protective  taritis,  mo're  or  loss  systematically  dealt  with,  ing  fund  policy  in  Great  Britain  and  alw'ays  be  hantlicapped  in  som’  '  l-vports . 162.iis.7l3  —  ^.02 

but  the  same  results  are  obtained  by  the  employment  of  j  ,vlth  very  enlightening  results,  by  other  large  cities,  jits  glaring  failure  to  fulfil  expecta-  I  degree  by  the  fa<3t  that  their  efforts  j  I’aiancc’.  ’.  i  sl’soG.’sss 

embargoc.s  and  other  trade  restrictions  for  the  benefit^  H  is  true  that  Montreal  Is,  as  regards  Its  Municipal !  M^iilloch.  who  wrote  on  :  are  likely  to  be  regarded  as  being  in  Market—' 

of  .he  home  0..-.n„r.e„.rere,  ,  Goveromehl,  a  Fre.eh-hpe.klhs  olty,  .hd  thal  thl,  tact  I  Sts  irdeSot.nc'e  S  j  SSt’’^'"  M  IJ  t’i.V 

Tn  view  of  Mr.  Amery’s  addresses  an  Item  from  Moi- 1  may  explain  a  certain  reluctance  to  follow  too  Implicitly  j  fund  as  a  "cixstly  as  well  as  clumsy  i  (unity  of  seeing  what  Canada  has  to  I  _ 

lingborough,  England,  is  of  Interest.  It  states  that  Earls  the  examples  afforded  by  other,  and  English-speaking,  | ''uposture’’ and  as  a  "w'orthless  cern- j  offer,  it  is  to  be  hoped  that  he  will  j  Whnt  OtViprq  ^nv 
Barton,  in  the  centre  of  the  No-thhamptonshire  boot  and  I  municipalities  in  North  America.  tVe  do  not  suggest  I  of  delusion  and  absurdity."  j  give  his  assistance  to  a  movement  j  ''  Ody 

shoe  industry,  is  without  a  single  able-bodied  man  or  j  that  there  is  mu-ch  reason  for  sucji  reluictance,  but  it!  The  fundamental  and  incontrover- .  backecl  by  Canadian  and  British  g(iv-  nx-Tiwin  4t«  mip  r4Mr< 

.  _  .  ,  4,  4  J  J  —  44  .  4  4  4.4  ■"  ,  4  ,  .  itlble  nrinciiile  at  the  bnvi<:  of  Peht  '  ^fuments  which  will  have  for  It.s  I  U.MAKIU  ri-A\N  TUh  GAME 

woman  unemployed  owing  to  the  boom  in  the  trade,  due  may  e.xist.  If  It  does  exist,  there  are  plenty  of  inunicl-  -„4.„4,A  :„4  '  4.  *  “'®  „  ”,  ”®”'  nurnose  the  increasin'^  of  a  noniila-  I 

retirement  is  that  an  excess  of  rev- .  iuerc<is4ii„  01  a  popuia-  M.-initoba  Oee  Press-  The  .acree- 

to  contracts  for  footwear  from  India  and  Canada.  This  pallties.  in  France,  in  the  other  Latin  countries  of  the  j  entie  above  expenditure  is  the  only  1  Gon  of  loyal,  prosperous  citizens  of !  '  '  '  ^ 

is  very  well  Indeed  for  the  British  shoe  manufacturers,;  Mediterranean  and  in  Latin  4America,  whose  example .  real  sinking  fund  by'  which  public  i  Empire  in  the  Dominions  offer- . regarding  the  control  of  the 
but  tho  prosperity  is  due  in  part  at  least  to  orders  lost!  should  be  less  suspect.  M'e  have  no  doubt  that  the  I ''ebt  can  be  discharged.”  Unless  InM*'®!  real  opportunities^  |  waters  of  Lac  Seul  and  English  ri- 

to  Canadian  shoe  manufacturers  because  of  the  pre- '  abler  of  the  pemanent  oftlciala  of  the  City  of  Montreal  ""/n  Tbrnation’^  fLncL".^  p"a y-' I  Following  a 'brisk  holiday  trad.e,  j  p^ant?  on  t!ie  wSei 'riv'Sr  1^0- 
ference  on  British  products.  ;  are  perfectly  familiar  vvlth  the  experience  of  both  the  ment  into  a  sinking  fund  is  delu- j  business  has  slackened  rlur- |  nitoba  is  cause  for  great  satisfaction 

There  will  in  Canada  be  general" agreement  with  the  North  American,  British  and  Latin  cities  in  various  fields  sive.  The  net  obligations  of  the  na- 1  ing  the  last  three  weeks,  .stimulated,  [in  this  province  and  the  good  spirit 

sentiment  of  Mr.  Amery  in  regard  to  the  building  up  of  of  municipal  administration;  but  they  are  never  con-  Gon  are  not  decreased.  It  has  sim-  ^however,  by  the  customary  Janu  i<  shown  by  Ontario  will  cerUinly  tend 

a  DrtH.h  Va.pirc  In  wh.ch  Canada  n-«.  p.a,-  an  .an„ed  on  aneh  »a.,or.,  hy  tp.  ,a,d.™.,n.  and  the  aider-  r,eT;;r''h[Zy'’'’r  I  20=”  UfS’  SS  MeirPe.ai™""?.';'  ™ee’"?n';i 

important  part,  but  there  is  a  grreat  deal  of  dissatisfac-  men  never  exhibit  any  interest  In  the  municipal  proce- [  sinking  fund  show.s  that  at  times  !  booking  orders  for- spring  deliveries.  Manitoba. 

lion  with  preferential  tariffs  which  work  one  w.ay  only,  dure  of  other  cities  except  when  they  want  to  go  on  a  j  with  the  idea  that  the  national  debt  t-h®  buslne.ss  summap;  of  the  - 

There  is  a  prettv  definite  opinion  that  If  Canada  is  to  junketing  tour— and  then  tho  municipality  which  mo.st  i  thi.s  way  could  be  reaeemed.  funds  Bank  of  Montreal.  The  pirit  of  op-  MAMTOB.VS  RESOrRi’KS. 
maintain  or  increase  the  preference  now  accorded  to  interests  them  Is  the  rather  peculiar  one  of  -■'•Mantle  ^  reviews  of  1927  sound  a  note  of  Manitoba  Free  I’ress;  Notw'Wi- 


British  manufacturers  there  should  be  some  compensa-  C  ity. 


tion  by  3vay  of  preference  for  Canadian  products  wltliin 
the  Empire. 

Gold  and  Controlled  Credit 

Alh-illT  altogeiher  from  the  fact  that  :Mr.  Reginald 
.McKenna  i.s  the  la.U  man  in  the  world  to  put  forward 


in  this  way  could  be  reaeemed.  funds  Dank  or  .Montreal,  the  spirit  of  op- .  M.\XIT0B.V*S  RFSOI'Ri’FS 
were  borrowed  at  a  higher  rate  of  tiinisni  has  not  materially  modertit-  j 

interest  to  pay  off  debt  at  a  lower  reviews  of  1927  sound  a  note  of  i  Manitoba  Free  I’ress;  Notw'Wi- 
rate.  Financial  hocus  pocus  could  confirmed  confidence  based  on  re- 1  .standing  reports  to  the  contrary'  ap- 


This  singular  insularity  has  not  for  a  long  time  been  hardly  go  farther.  fn!  nrosiee^s  ‘"ann'^nnnfhar  newspapers,  the 

more  forcibly  exhibited  than  now  in  the  matter  of  the  j  The  difficulty  that  always  faces  a  I  ‘  P ^  'with  ImliSions  (M  ex- i  Government  of  Manitoba  ha4S  not  re-  j 

proposed  thlrty-mll-lion-dollar  loan  for  the  starting  i  P  'tL^  rT  orovi  i/  a  ”f  Production,  j  laxed  its  efforts  to  .secure  thetrans- 

.some  eighty  million  dollars  wonh  of  public  works.  ■  retirement  ir??e  im-  Improvement  in  European  Ugr  to  this  province  of  its  natural  re- ! 

Nowhere  in  Canada,  Great  Britain  or  the  United  States  ^  ponslbil’ty  of  guaranteeing  that  there  shoTd  be'^"  he?iMiT  to'^bus^^^^  ^pp*-®®®-  responsibility  for  the  i 

could  any  recent  parallel  be  found  for  this,  will  ^‘®  »  re.al  net  .surplus  Canada,  since  these  foreign  markets  !  delay  rests  wholly  upon  Ottawa.  The  j 

a^stoiiLshing  -demand  by  a  raunlcdpal  authority  for  a  vast  upon^whlch  to  draw  I  eriods  of  d^  absorb  a  great  part  of  our  surpir  I  understanding  between  the  two  gov-  | 


Restne  system  through  it.s  ability  to  demonetize  and  America,  is  there  to  he  found  any  recent  ^^ur'r.hH  in  the  nationaract^mint';  iir;  ,  '''  P!’»”'^P‘e,P'’: 

remonetize  immense  quanUt.es  of  gold  without  affect-  ^  irresponsible  I  red.icUon  ot  the' public  debt  by' pS'-  tro^  bl  deferred""",  w^^^^  ”®S”«‘'>«”p  PPP®a'’«  j 

,olu„„  of  Amoric-»  coo, HI.  Whoae,  ,b,s  o„„-  ro';'I:«-  IS  L\  'but^rtSo^  «  oSS 

trol  i.s  as  .  lerolutoly  new  a  puenomcnon  as  Mr.  .McKenna  ^  ,  imagmary  r.Mher  than  real.  run  current  consumption.  |  pas  simply  marked  time;  neither  con-  I 

of  the  experiences  of  a  large  number  of  great  cities,  a :  4, P®'’’®ds  of  financial  *  -v-  ¥  j  seiiUng  io  re-opening  negotiations  I 

_ _  _  ,.p  . . _ I  j4,.:_:-4-_4: _ l  .  duncuity.  far  from  regarding  the  General  business  activity  in  the  I  nor  agreeing  to  sui.mit  Die  m.-itter  pif  ■ 
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Wheii  there  1„  not  a  net  tion.  marketable  at  pi-ofltable  price.s,  nient  that,  since  the  prospect  of  a 


suggests  may  jx-riiaps  be  doubted.  In  theory,  gold  mov- 


There  has  grown  up  in  the  last  fifty  year.s,  .a.s  a  result ! 


ing  into  or  out  of  the  United  Kingdom,  in  the  day4s  when  4„n.i„rn  scienc'  of  nuinicinal  administration  al.ieh  .  mr  iiom  regartiing  the  General  business  activity 

4,  ,  1  .  .  p  -  4  niodern  science  oi  municipal  a-nminiseration  Miuch,  in  making  of  payments  into  a  sinking  iTnited  Si-ites  still  reni'ii:is 

.stciiing  v.r.s  the  predominant  measure  of  iinces,  auto-  jjj.  principles,  is  as  applicable,  to  .Montreal  as  to _ — — _ _ _ ‘  -  _ ‘ 

iTi:iti(  ally  inc-rc-ased  or  decrea.-3cd  the  t-uppiy  of  sterlin.g  Mars-eilles.  Mancho.ster  or  .Alonteaideo.  M’hy  Montreal  j  - 

(•’.edit:  but  v.biie  tliere  can  have  been  no  such  system-  .nione  should  abstain  from  making  any  u.sc  of  this  .science  I  -w  m  •p 


in  current  consumption.^  '  lias  simply  marked  time,  neither  con- I 

^  ^  i  seiiUng  to  re-opening  negotiations  I 

General  business  activity  in  the  !  nor  agreeing  to  submit  the  matter  of  ; 

nlted  States  still  remains  below  i  arbitration.  ' 


KKtilbli.slird  j 

Credit-Canada  Limitee 

INVESTMEST  B.l.VKEK.’.  I 

120  St.  Jiliiies  Si.,  Monir  a!  | 
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ENGRAVERS  and  PRINTERS 

Bank  .Notc.s 
.Municipal  Debentures 
Bonds  Cheques 
Stock  Certificates 


g  Canadian  Bank  Note  Company  g 

□  Limited  □ 

§  224  WELLIiNGTON  SI  Rl.l.  I'  S 

□  OTTAWA  U 

n  ..  »  D 

□  Branch  Offices;  '  □ 

n  Montreal— 189  St,  James  St,  Q 
Q  Toronto— 1604  Royal  Bank  Bldg.  ^ 

□  □ 
nanDnnnanaaDannnaannonnD 


Canada  Permanent 
MorUage  Corporation 

KKt:ii>iiNiiP(r  is.%r» 

W.  G.  Ctooolerliiini,  1*resi(lont. 
K.  II.  C.  ChirkHoii,  Vicc-rri’«l- 
ilciit. 

George  If.  Smith,  GenornI 

rapltnl  Paiil-un.  .  7.«01>,<M;0 

newerv©  FiiihI  7.f*r0.000 

111 vcNtmenfN  oxoecol  . 

Many  thousands  of  jiooplc 
are  availing  themselves  of  tlic 
absolute  security  for  their  sav¬ 
ings  and  the  unexcelled  faci¬ 
lities  offered  l<y  this  tinic- 
trled  institution.  Your  ac 
count  ■will  bo  welcomed. 

IVith  Seventy-two  years’  val¬ 
uable  experience  to  its  credit 
and  with  an  organization  ex¬ 
tending  from  the  Atlantic  to 
the  Pacific,  the  ‘‘I’.annda  Per¬ 
manent’’  offers  you  a  financial 
service  that  will  fully  meat 
your  requirements. 

Head  Dffloe: 

14-18  ’roronto  Street, 
Toronto  2. 


K.  H.  Kompfe  &  Co: 


Ini>esfr7icnts 


crcdii:  but  v.biic  tliere  can  have  been  no  such  system- 
ati.;  interiv rcncf-  with  this  automatic  action  rus  the  Am- 
erbans  arc  iiow  iiract.icijig,  wc  may  iierliap.-,  suspect 
thal  at  lime.;  (hi  Bank  of  England  ;uitho:ities  were  able 
to  ,  f  to  it  tliat  the  volurne  of  credit  should  not  respond 
quite  comple’i.ly  or  quite  promptly  to  the  lolume  of 
!iv:iila,h!'-  golii. 

Whilr  ilie  |i’.TSk,iil  sit.uaticui  ihrov?  a,  trcinendou.s 
responribi'ii;.  tin  tlie  Federal  Hi'-sei-vo  authorities,  it 
mu.- 1  b.'-  -adniiftfd  tlia.t  in  iionnal  Dines  at.  least  their 
potver  seen.s  liUeli  to  be  used  for  the  general  good  of 
the  world.  Tlie  Unitf  d  States  has  very  little  if  anrihiri.g 


mo.-e  than  we  can  understand. 


Inside  Stories  of  the  Street 


Coupons 


Many  traders  iiirlino  to  the  view  ,  undertakings  for 


-Montreal  likes  the  assurance  of  Premier  Timchercau  mbat  almost  anything  is  likely  to 


great  many  ,  piicc  of  .seals  on  tho  Standard  ex- 


.8.30  Bay  St. 
’rORONTO 

Adelaide  3.Ut 


Domi.  Savinils 
Blda. 

I  , ON  DON 

lelephorte  .3077 


that  the  rnergicc  of  the  government  will  be  directed,  in  ' 
a,  ircinendou.s  the  future  as  in  the  past,  to  rocuring  clieap  power  for  j 
authorities,  it  t.be  rity.  i 


inythlng  is  likely  to  I  years  past.  .-Xt  the  lime  the  C.P.R  change. 

happen  in  the  local  j  .sold  the  Gatineau  power  to  Interna-  At  the  lime  Die  exchange  was 
market  now  .  after  j  tional  Paper  in  conjunction  with  tho  foi-med  ho  chipped  in  and  bought 
peeing  the  manner  in  Hull  Electric,  it  was  known  tliat  Mr  scat  at  the  price  of  $25.  Tills  was 


,.,1.  4U1U,.  .4C  4.4  .4,4.  i,C44,,  .  V4  ....U4.,.S  »  .  T  ’  « F  ^  J.- ,  ^ 

peeing  the  manner  in  |  Hull  Electric,  it  was  known  tliat  Mr  scat  at  the  price  of  $25.  Tills  was 
the  eity.  i  w  hicli  Dryden  Paper  ;  Sweezey  and  his  associates  had  less  than  a  quarter  of  a  century  ago. 

’e  tf.  I  jjgj.  hack.  i  made  a  bid  for  the  power,  which,  it  and  yc.t  tho  other  day  a  seat  changed  ; 

Chicago  is  anything  but  con.si.<-tent  after  draining  One  of  the  reasons  why  the  move-  |  ''as  stated,  was  considerably  Iii.gher  hands  at  the  record  price  of  $80,009. 
watm  from  the  Great  Lakes  to  the  menace  of  imviir-.  ■  i®-  nrvden  has  been  so  popuh')  i  Gian  that  at  which  Internationai  In  his  opinion  it  constituted  the 

wat^r  iron,  tti®  t(^  the  menace  of  na'.ga-  eollap.se  in  Dryden  to  bo-  i  P«P®r  secured  it.  biggest  advance  in  the  price  of  a 


to  gain  fro.ii  lariation.s  in  the  price  level  eirher  within  tion  tlie  city  authorities  talk  of  building  dock::  for  the;  |f,^.  jr,  ipypi  enabled  many  sniiii’ i  -Mt"-  Sweezey  also  opened  negotia-  seat  on  any  exchange  that  had  been 
its  own  territori  or  in  the  world  out-side,  'rim  power  acconimodation  of  ocean  liners  to  come  up  tliroug’i  the'  investors  to  iiick  up  a  few  share.s.  with  the  Hydro  Electric  (om-  organized  in  any  part  of  ("anada. 

-  ,,  ,  ,  ♦*/Nrx/N~ « ri  Fifcit*  Cf  T  rixx- »*r*  n  iNrt  r>o  r»  n  1  .  Dti  tho  r>tli©r  li  H 11 H  niailV’  fit  til©  '  DliSslon  of  Ollttirio  whlcll  <1  f  t  ©  T  Wfl-Tcj  9^  »  ■■  ■  - — 

of  control  now  b©on  for  ncurlv  sev^n  v©firs  l>ropos6u  n6U  Liii.wrcucc  cS/Ucil.  .  i  iidijii*  ijiciu.y  tut?  «  -  .  4.  .  .  *  *  ».j  «  a*  ...  «  , 

or  con  iOi  rj.u  now  in  u.  c  i  u).  .  .t  ai.-.  i  4,  4.  I  original  subscribers  to  the  stock  |  1®<J  to  the  big  contract  which  the  A  business  man  -w'ho  retired  a  few 

with  a  .ringle  eye  to  maintaining  stability  and  with  tr  1  aroimfi  3.3  haU  h,a.<l  their  patience  I  Ontario  Government  made  with  In-  years  ago  has  been  spending  from 


A  business  man  w'ho  retired  a  few 


around  3.3  had  had  their  p.atience  |  Gntario  Government  made  with  In-  years  ago  has  been  spending  from 


RoiiertsGiineron 

frOOMPANy.LTR 

OolJemmen#  and 
Municipal  Bonds 
Listed,^  Stocks 

*  Nflithem  Bldij,.  lORON  f  O 

;  Board  of  Trade  Bldg..  MONTREA 


notable  success  in  doing  so.  The  only  ground  for  ap-  Provincial  revenues  from  Quebec's  water  power.s  sorely  tried,  but  they  too  have  seen  I  ternatlonal  Paper  for  a  portion  of 


sorely  tried,  but  they  too  have  seen  ternatlonal  Paper  for  a  portion  of  I  10. 00  to  3.00  at  the  ticker  in  | 

a  chance  to  set  out  apialn  at  some- j  the  contract  coming  from  the  nev^  $4  AX  Wall  Street  speculating  in  a| 


given  him  a  good  opportunity  o'  mad©  a  careful  sturdy  of  the  game,  ! 
getting  a  thorough  iinderstandin.e  lucluding  his  knowledge  ot  finance 


preliension  lies  in  tlie  fact  that  the  actions  of  the  Fede-  totalled  $802,010  for  the  year  ending  .lune  .30th,  l;i27.  ''hnnee  to  get  out  again  at  .some-  j  ^  “v"  'laii  n 

,  ,  ,  thill"  befier  than  even  after  allow-  Gatineau  development.  HOI  R  mild  w 

ral  Reserve  authorities  might  eonceivabiv  bo  inf.uenceri,  and  this  source  of  revenue  is  growing  fast,  as  seen  in  jnterest  it  has  taken  to  j  training  as  an  engineer  has  ed  mu 

as  they  have  not.  been  influenced  heretofore,  by  Ameri-  the  report  of  the  Hon.  Honore  .MereJer,  .Minister  of  carry  the  stock  for  so  many  years  I  given  him  a  good  opportunity  o'  made  a  carefn 
can  politics.  Ir  lia.s  .already  l>een  made  a  ground  of  Lands  and  Forests.  The  Ontario  Hydro-Electric  pays  A  few  years  ago  it  was  generally  1  •*  thorough  nnderstandin.e  lucluding  his  1 

attack  upon  Federal  Reserve  policy,  in  Clilcago  and  nothing  for  the  use  of  water  powci's  and  also  e.szvipes  f®'*  Giat  the  Dryden  P''®P®‘‘'*Gon  j  l"\'ilwav.s\villhi^  h'as ^heen 

other  parts  of  the  United  States,  that  il  lias  bsca  con- ,  taxes  i  ^,"tbat' Dm^-idv?nei"o  i ^’®®'-  ’’P  -ioue"'®"*-  "  h!-  the  total  of  hi 

ducted  to  some  txtont  in  communication  if  not  actua  M  ....  I  ^  ‘breiught  ,a  lot'  of  ‘joy  to  resoiirce.s.  the  opernUon  i 

colliiboi-alion  with  tlie  Bank  of  England.  If  this  eritl-;  The  American  Banker  i.s  pleased  to  note  a  growing  a  great  many  holders.  ,  4,  .  .  ,  4,,  H® 

,  ,  ,,  ,  4,  4  ,  „  '  ,  ,  4,1,4.  'y  .  r,  J  One  of  the  charter  members  of  the  expert  knowle 

clsm  .should  btcanie  w  idespread,  and  if  the  l-ederal  Re-  practice  on  the  part  of  heads  of  large  American  hanks  - - -  Standard  Stock  and  .Mining  Ex  risks,  commissi 

eerve  Authorities'  should  in  ce  rtain  circiinisinnces  be-  of  presenting  to  shareholders  at  annual  rnaotlng.s  formal !  Tlie  activity  of  ‘'Bol»’’  Sweezey  in  change  in  'roronto  i.he  most  car 

come  su.setptihlc  to  .‘■nicli  arguments,  it  is  highly  con-  reviews  covering  the  activitie,3  of  the  institution  during  I  with  the  new  Beauhar- |  A  1“  .IN'J  ,\STH  who  recently  has  many  things  ii 

celvable  that  the  American  power  to  fix  the  value  of ,  the  .vear,  together  wit’h  explanation.s  as  to  profits  and  !  ,jk K.s  I’OB  HR  "Jment!  whkh  uls  j  rlM^'filldX  ot?n‘  other  linelTof  I 

gold  might  he  used  to  the  detriment  of  other  nations  |  progress  .and.  la-st  hut  not  least,  a  general  expres.sion  ■  |*|{O.IJ’;(  r.S  claimed  may  ultl-  Ing  a  branch  office,  was  discussing  He  computes 

aitJiough  such  detriment  would  probably  lead  to  no  iier-  of  opinion  relating  to  the  financial  and  industrial  situa-  inately  develop  an  |  the  growth  of  the  mining  buslm-s  '.300  hours  an 


HOUR  mild  way.  He  has  not  risk¬ 
ed  much  capital  and  has 


I  ‘  ^  ‘  ■  I  One  of  the  charter  members  of  the 

_  Standard  Stock  and  .Mining  Ex 

'file  activity  of  "Bol)’’  Sweezey  in  change  in  'roronto 

connection  with  the  new  Beauhar-  !  A  F.lN'J’,\STir  -who  recently  ha.‘ 
nols  power  devel-  I’ROFFr  invaded  the  .Mont- 


Duanent  ndaaulage  to  th8f  L'nited  States. 


;  tion.  'I'hi.s  is  an  adaptation  of  an  old  English  jtractice 


l*|{O.IE(r.S  claimed  may  ultl- ling  a  liranch  office,  wiis  discussing 
inately  develop  an  '  the  growth  of  the  mining  buslm-s 
output  of  as  much  las  2.000,000  liorse  ;  in  the  Toronto  district,  .and  in  th 


Mean-while  studenta  of  monetary  science  wilJ^  wa,tcli  j  generally  followed  in  Canada. 


))ower,  draws  attention  to  the  fact  course  of  doing  so  recalled  Ids  owi 
that  lie  has  been  studying  power  experience  in  connection  with  the 


i  undertaking  he  is  alw'.ajs  willln  He  has  been  sucessfiil,  too.  when 
i  to  hack  up  his  judgment  with  his  the  total  of  his  capital  invested  in 
I  own  re.soiirce.s.  the  operation  is  taken  into  consid- 

- -  eratlon.  He  avers  that  taking  the 

One  of  the  charter  members  of  the  expert  knowledge  necessary,  the 
andard  Stock  and  .Mining  Ex  risks,  commissions,  taxes,  etc.,  even 
change  in  't’oronto  i.he  most  careful  speculator  with 
FAN'J’ASTir  ■who  recently  has  many  things  in  his  favor  docs  not 
ItOFFl’  invaded  the  .Mont-  make  much  profit  conuiared  with 

real  field  by  open  other  lines  of  work, 
g  a  liranch  office,  wiis  discussing  He  computes  that  lie  lias  spent 
e  growth  of  the  mining  buslm-s  '.300  hours  aiinually  at  the  ticker 

the  Toronto  district,  and  in  th  "or  tlie  last  tliree  years  and  that  his 
ur.se  of  doing  so  recalled  Ids  owi  (arnings  in  that  time  have  averaged 
perlence  in  connection  with  Iht  >ut  $•!  per  hour. 


EXECUTORS! 

...  AND.,4  '  .4 

TRUSTEES’ 


The  r'iniincia:  Times  is  printed  ai^d 
ptibllslied  at  333  C'raig  Street  \Ve»:^ 
MoiUrnal,  by  The  Montreal  Flnnn 
clal  Tlmea  I’libliBhing  Compaiiv. 
I.Indted.  .Montreal.  acuoval  Man- 
«Kcr,  David  Byrnsidc. 
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-J  BONDS 

for 

SAFE  INVESTMENT  .  1 

ffi’irdin!/  heU^uator  coninv^tn,  la/rsf  j 

f’OVERNMENT.  Municfpa’  «-*'•  '//'L'"; ' 

rt  i-fi  TT...H*  j  I  j  crerusiitu  poiiuhintil  of  this  virthod  ,jf 
^  Public  Utility  and  Indus-  „  „ujer.Uio,v  and  the  low  price  of  the 
trial  Bonds.  common,  it  han  been  suyucsU’d  to  vie 

UK  pood  for  a  lour/  hold.  i 

Selected  wit'-i  care‘'ul  regard  yi,.y  informa. 

to  safety,  dependable  income  Umi  about  It.  C.  Pulp  &  Pa.prr  I'/c] 
end  marketability.  bonds? — "H.  h.  IV'.  Xamumwr".  ^ 

Kolvlnator  of  Canada  i.s  likely  to  do 
ll'n'le  for  l>cttcr  this  year.  The  or»?anizatlon  is 

in  good  shape  and  sale.s  arc  reported 
to  have  increa-sod.  'I’he  parent  com-  ] 


HINTS  TO  INVESTORS 


Selected  wit'i  careful  regard 
to  safety,  dependable  income 
end  marketability. 

ll'n'le  for  f.tf;. 


<o  tncintrleK  nrr  iipon  Infornintlofi  «Thlrh  T1IF! 

FIXANCIAI^  bcllcvcM  reliable,  fair  nn<l  unpreJuclieo<|,  but  be* 

>01141  tti«»  evereiae  of  rare  In  aeiMirlnis  kucIi  Informutlun  TIIH  FINAN- 
CJAIs  TIMKb  iiNMumeM  no  roMponMlblllt;r. 

Iniiulrlea  muat  beiir  the  al^notare  anil  addreaM  of  the  writer  In 
order  to  reeelte  attention.  Anr4werf«  thonirht  to  be  of  public  Interent 
will  he  piibliNheil.  If  an  nnnwer  l»  not  4>l  grenernl  IntereKt  It  will  he 
mulled  pro%'lfled  stumped  ncIf-fiddreMnecI  envelope  In  eneloned. 

Owinis  to  the  lur^e  iiiimber  of  Inqulrlen  received  iind  the  time  re- 
qvlred  to  secure  the  Informiitlon  In  connection  with  o  lerent  many  of 
them,  It  In  Imponnlble  to  Kel  nil  replicn  In  durins  the  week  in  which 
they  are  received. 

All  Intiiilrlen  are  bundled  nn  expedltlounly  no  ponnihle  nnd  If  your 
unnwer  In  not  publlnheil  In  an  early  Insiie  we  would  nuKKCMt  your 
keeplnfs  In  touch  with  the  potfc  In  order  to  find  the  reply  to  your 
query  %vben  It  uppenrn. 


HANSON  BROS. 

Investment  Securities 
f  St.  Ismei  St.  SM  Bsy^ 

Uontresl  ToronI 

•3  Sparks  StM  Ottawa 


Ijcttcr  this  year.  The  organization  is  Hsyes  ^VheeIs  and  Forgings.  think  .should  all  be  rctain.’d  also.  Can- 
in  good  shape  and  sales  arc  reported  |  j  Summer  you  thought  well  of  adian  Converters  has  neither  bonds 
to  have  increa-sod.  The  parent,  com-  j  wheels  and  Porgiug's.  A  broker  Preferred  stock  ahead  of  the  com¬ 
pany.  in  the  rnit(;d  yiatcs,  ^tiis  jAso  .  j,Mi/  wliich  accordingly  l.s  very  %vell 

improved  it.s  financial  position.  Offi- |  „  sperula.fon  for  cither  protccrf.et  both  iin  regaed.s  equity  .and 

lials  Ivaivo  d^scribcl  the  company  as,  maintainance  of  dividend.  With 


IVV  offer  and  recommend: 

GENERAL  STEEL  WARES 

LIMITED 

7' Cumulative  Preferred  Stock 
Price  :  100  and  accrued  dividend 
Circular  upon  request 


ma  Wm*  Ht.  •  - -  ,  .  11  «  “  lufii  oi  VI,  laiwi..  lit;  Kau,s  ine  - ,  .  . 

Toronte  having  gone  through  a  period  of  stea^lily  improving  condltion.s  in  the 

Ottawa  "growing  pain.s",  which  it  is  now’  out-  |  earnings  for  1927  Dominion  this  company  has  a  promts- 

growing.  There  are  reasonable  hope.s  |  r-omparc  favorably  teil.h  the  $4.38  future,  and  the  sto<U  is  an  attrac- 
!  "lat  the  .stock  of  tlie  Ca.nadian  com-  s/,.,,-.-  earned  in  1926,  and  the  $3.:.0  huig  pull  proposition. 

'■  I  I'ooy  niay  dio  1-K‘tter  In  future.  ’earned  in  192.'’.;  that  the  comnanu's  li-  While  we  lean  to  the  opinion  that 

It.  C.  I'lilp  ond  I’aper  '-onds  appa-  Us  good;  the.  m.nnogemenl  Intcrnatiomil  Nickel  at  current  level.s 

!  rrntly  have  gwid  security  '»ebind  ,  capable;  and  that  thc\  >«  somewhat  speculative  on  tlio  ha.sls 

11 1  nrC  I  ”'*^orest  in  1926  (  ^  dividend  '■  of  current  earnings  and  dividends,  the 

rrAKtu  I  double  these  requtre-  probably  $2  a  .share.  '  outlooa  for  the  company  over  a  period 

]  mont.s.  In  .\ugust  last,  I’rc.sident  Kil- I  y.  ^,^  opinion^  j  i,rlioi’e  ,  of  say  t wo  years  is  an  oiit.staiKling  one. 

I  lam  .stated  tliat  bu.sincs.s  for  the  year,  ^  t,nwritten.  ride  '^•'us,  in  the  light  of  your  compara- 

!d  Stock  1!'27  to  that  t4ite  had  licon  a.s  good  a.s  ;  normaHu  «  cosninon  .stork  should  ,  lively  low  purciiase  price  wo  think 
dividend  5'*'^''  ’before.  linprovemcnLs  i  gelt  for  ten  times  earnings.  If  this  is'  Ihat  this  issue  could  safely  be  retain- 

been  mads  at  tlie  plant  and  f"''thor  |  //ayes  is  considerably  out  of  "ifli  the  hope  of  even  higher 

t*  efforts  haivc  been  made  to  c.xpanJ  |  prices  than  those  now'  prevailing  over 

—  bii.sinc.ss  in  tiio  Oitenb  ,  if  i„e)ks  to  me  like  a  good  Interesting  ^  periodl 


invktment'  bonds 

tso  St.  James  Stbeet.  MowtsAm. 


Specializing 

in 

^  Unlisted 
Bonds 
and 
Stocks 

Phone:  Elgin  2341-2342-2343 

G.  C.  Williams  &  Co. 

McKinnon  Building 
TORONTO  . 


G.A.STHSCD. 

LIMUEU  K»t.  1881 

The  Oldest 
Bond  House  in  Canada 

200  Bay  Street  -  TORONTO 


Strong  Bond  Holdings. 

/  le^rulil  like,  yoti  in  advise,  me  on  my 
present  list  of  loddinys:  — 

Ponds — 

(Canadian  llovl.) 
$.8,500  e'e'.c  19;:t  h'juyht  at  issue. 
0.000  "  r.t-l.'l  bouyUt  at  issue. 

O.Oaq  .5  1051  bouyht  at  issue. 

0,500  4'a''r,  1944  bouyht  at  issu". 

4,000  4>ij';k  1946  bought  at  issw. 

I.noo  J'i;%  City  of  Calgary. 

ti.OOO  O'a  French  Line. 

I  also  have  oOii  shares  of  Inlcrna. 


spcculnlhn.  What  do  you,  think?  --  '  'file  stock.s  of  ITolllnger  and  Keeley 
",r.  ir."  i  have  been  depressed  during  recent 

Iluye.s  Wheel.s  &  Forgings,  lamiled,  '  '‘oason  of  the  oViscurc  sl- 

did  e.vceptionally  well  during  the  first  i  tlie  mines.  In  r.ach  ca.se 

ha.ir  of  1927  and  this  ma>dp  up  for  ttie  i  liewcvrr  the  long  term  outlook  is 
comparalivfly  slack  second  lialf  of  the,  9<"ind,  and  it  seeni.s  that  crin.sidcr.o,My 
.vear.  'rhi.s  .vta.  KiK'ss  was  due  to  the  |  '•iS'ber  prices  can  be  looked  for  a  year 
waiting  attitude  of  motor  car  inanu- I .so  from  now’.  The  cliirf  rra>on  for 
factui-crs  until  Ford's  pl-ans  were  an- j  Dio  bduced  profits  which  have  been 
nomi’-cd.  Now  officials  report  that  I  •shown  by  Keeley  has  beep  the  iin.-.a- 
luisincss  ha.s  been  picking  irp  fast  once  '  tisfactory  condition  of  the  silver  mar- 
more.  •  I  ke.t.  This  situation  has  shown  grallf.v- 

Tb>'  pbjeclive  of  tlie  motor  car  com-  ;  improvement,  an-.l  there  arc  in- 
panie.s  appears  to  l'»e  t^rw  prices  a.nd  i  *iii'8.tions  tha.t  a.  c'ontinuance  of  im- 


I.noo  J'i;%  City  of  Calgary.  j  more.  •  I  ke.t.  This  situation  has  shown  grallf.v- 

3.000  6'.  French  Line.  '  Tb>' pbjedive  of  tlie  motor  car  com- ; improvement,  and  there  arc  in- 

I  also  have  f50o  sh.a.re.s  of  Intcrii'i- ■  panics  appears  to  lie  low  prices  and  i ‘*'''B.tions  that  a  continuance  of  im- 

f  oil’d  I'filitie.s  "A"  at  eIVs  bought  far  i  hi;:  lu-oduction  to  nff.set  this.  'j'hl.s  '  Paving  .silver  prices  m.iy  1m;  expected. 

a.  Judd.  i  should  be  a  goo.1  thing  for  makers  of;  'Vith  regard  to  Hollincer,  there  are 

My  interest  from  bonds  rcnl.s  and  |  motor  <ar  part.s,  Tho  Knglish  subsi-  i  indicatioii.s  that  this  company  has  a 

stocks  amount  to  $S,000  which  I  /la.i'c  |  liary  of  Hayes  Wheels  is  reported  to  '  Potentially  rich  property  lu  it.s  hold- 


Ii’.cit  rein  resting  in  bonds.  i  be  progres.sing  favorably.  i 

Your  candid  opinion  and  advice  of.  Lack  of  constructive  Intei'cst  In  the  j 
the  list  would  he  appreciated,  —r  "On-  |  market  is  .attributed  to  tho  slack  .sea.son  i 
ia-rig".  ■  whit  h  is  now’  a  thing  of  hi.story.  To  | 


ings  in  the  new’  Kami.'-koti.s  field. 

•Y  ¥  H' 

Imperial  Tobacco. 

Would  you  kindly  tell  we,  nhat  is 


Von  couKl  not  replace  the  $o.5,0ri0  In  j  oil  appearances,  the  stock  shoal'd  do  your  opinion  on  Imperial  Tnbaeoo  as 


bonds  and  secure  anything  like  the  re-  better, 
turn,  with  tlie  same  safety.  The  house  | 
that  partlcipatml  in  the  offering  of! 

French  Lino  OV-ff  Ixuid.s,  gave  a  quo-  i  The, 


No  Change  Required 


t.ation  at  time  of  writing  at  99^  to  j  ings:  — 

100'/:,  as  compared  with  an  issue  price  Hands. 

of  OtVj.  Tilts  tells  its  own  story.  |  $1,000  ..lafi  Co.sti  Corp.,  SV:fc’ 
Western  Canadian  iKinds,  including,  1941 . 


Western  Cana,Jian  iKinds,  including,  1941 . 

Calgary  issuc.s,  liavc  been  in  good  dc-  j  500  Horn,  of  Canada  51/2%. 

mand  lately.  j  19-34 . .  . 

Interna t.ional  Utilitio.s  The  re-  j  500  Canada  steamships  C%, 

markaVdo  growl li  in  earning.-*,  and  the  1941 . 

piospoct  for  a  better  showing  in  1928  1  2. .500  Fast:.  Farm  Jma.n  Debs. 

lends  this  stock  attractions,  'rhe  .stoek  |  5%,  1950 . 

i.s  paring  $3.50  now’  ;in<l  participated  j /’rr/rrr>d. 

up  to  $5  pep  share  willi  the  "11"  stock,  j  $  500  Ft.  Maurice  Valley  Corp. 


CONSERVATIVE 

INVESTMENTS 


Rccom  mendation  s 
submitted  on  request 


KIPPEN  &  COMPANY 

Investment  Securities 

4  Hospital  Street 
."Montreal 


j  Brazilian  Traction.  ebo  can.  car  &  Foundry  ~,>/c 

I  /  would  be  very  glad,  if  you,  srould  .  500  l/illcrrsf  Colliers  7'"^  .  . 

give,  me  your  opinion  about  l}ra:;iJian\  inli-t'osfi  Corp.  1'r... 

TraeUon  nt  current  levels.  Would  it  be  I  1.''00  Canada.  Cement  inelud. 
wise.  Id  buy  bi  fore  the  split  of  the'  t  shs.  cam.  6’i!%..  .. 

slock?  In  your  opinion,  arc  the  pros-  1  Common, 
peels  for  this  slock  as  brilliq.iit  for  the  j  Shares 
future.’  In  buying  this  /  toould  be,  •>  Can.  Com  crisis.  . 
i  loOkinil  for  apprerbilinii,  of  value  iii  |  1^  I nlrrnattoiuil  Xieki'f 
I  Ihe,  near  fu  til  re.  os  I  believe  that  vlien  -•>  IfolHnger  Con.  Hold. 

I  the  new  stock.  rom,rs  On  the.  market  It  h  <  '7cj/  Fih  rr . 

i  iviJf  enjoy  a  great  popularity. — "(7.  h.  1  our  adrii  e.  as  to  u  hieh 
I  T."  ^  should  reta.iu  or  sell  wr, 


o.  speruta.five  value  far  ne.xt  few 
‘f-  tf  ff"  \  nwnths.~'V.  It." 

No  Change  Required  The  stock  of  impcrhi  Toi>acco  np- 

The,  following  is  a.  list  of  my  hold-  |  pears  to  hold  out  definite  speeulative 
(Ft'- —  attractions. 

tnds.  Cost  Advices  from  Ottawa  apparently 

,000  Anti  Co.sfi  Corp.,  6’/:%,  |  give  assurance  that  mor,.  or  less  sub- 

3511 .  101.  I  stantial  downward  revision  in  excise 

500  Dorn,  of  Canada  51/2%.  ;  tariff  on  «-igarcttc.s  will  act’i  ue  from 

15-34 .  99.  I  the  next  Federal  HuJget,  and  such  a 

500  Canada  Steamships  C%,  '  step  .should  prove  of  iccide  i  liencfit  to 

1541 .  99.  Imperial  Tobacco.  It  ha.s  been  indi- 

.500  Fask.  Fa.rm  Jman  Debs.  eated  that  if  the  (lovornmcnt  can  see 

0%,  1950 .  100.  its  way  clear  to  reduce,  the  cxci.-ie  tax 

'eferred.  along  the  lines  sugge.sicd  b.v  the  ciga- 

500  Ft.  Maurice  Valley  Corp.  I  rette  maiuifacturers,  it  will  be  possilde 

"I'a . . .  98.  j  for  the  latter  to  again  /iffcr  the  public 

.500  Can.  Car  &  Foundry  8t.  'a  10  for  lo  cig.irctte.  and  siicli  a  de- 

500  llillcrrsf  Colliers  1''':  ■  .  .8.5.  I  velopment  would  undoiilitedly  result  in 

.000  Uili-Cosfi  Corp.  7%...  97.50  ,  a.  very  substantial  inerr-ase.  in  demand 

.000  Canada.  Cement  inelud.  for  man  Ufa  cl  11  rod  cigarett’is. 

t  shs.  cam.  6’,:%..  ..  100.  j  The  stfick  has  <li.si-ounlc  I  to  some 

inimon.  ;  extent  during  tho.  past  week  1he.se 

'ares  ;  f.avorable  prospect.s.  toit  it  .seems  as  if 

5  Can.  Com  erDrs .  100.  ,  .some  further  degree  of  appreria.l  ion 

0  Inlrrnatloiuit  Fii  kel^.  .  ..  ,57'.:  '  i-oiild  .fust ifialOy  develop. 

.’  IfolHnger  Con.  Cold .  3"'4  i  The  issue  of  eourse,  constitutes  in 

0  h  eeley  Fil rrr .  1.20  j  od.iition  to  it.s  stK-cuhitive  prximi.se,  a 

Your  adriee.  as  lo  uhieh  of  the  aborc  I  -soiinil  loisiness  man's  liive.st ment. 


I  should  rela.tn  or  sell  would  be  much 
nppreeiaird.  nt  the  same  lime  soy  if 
Ihe  list  is  .suffu-icnfly  diversified  ns  I 
desire  to  main  lo  in  as  solid  a.  fou  ndation  \ 


However,  it  s1iou-ld  not  i„.,  j "t'owperr". 


overloTjkcd  that  while  l.liis  i.s  a  C'aiia- 


I  Mnny  of  llio  hokJrrs  <»r  Ura^i- !  7^^'^ ' *7  Pilsener  Beer 

!  liau  liavo  not  takon  lltrir  iHofits',  and  !  7^.  uttffu'itvifif  dirrrsifh^d  a.s  I  |  j  fJiat  /  auj  the  hoMicr 

I  are  looking  for  better  tliing.s  In  Ww  i to  mam  loin  as  .solid  a.  foundation  \  nf  20  .shares  preferred  and  10  shares 
future.  llowex-er,  it  sliou-l-d  not  j,,.  "-8  tompeer’ .  ^  enm.mon.  of  Pil.sener  Herr,  f Amitesl .  a.nd 

overlooked  that  while  Hits  l.s  a  Cana- j  'fbo  list  of  securille.s  submitted  1>y  I  am  today  in  receipt  of  a  letter  from 
dian  corporation,  it  is  not  a  Canaduin  j  >'eu  constitutes  a  sound  and  well  l>al-  !  them  stn.Fiia  that  they  have  received 
j  enterprise,  and  the,  eoiiditions  which  sneerj  iin’e.slmcnt  list.  'N'our  bond  hold-  |  an  offer  of  $1.  per  share  for  the  eom- 
prevatl  in  tlii.s  .-ountry  may  not  pre- j  ing.s  are  all  -well  protect’d  a.nd  give:  mon,  and  tha.t  the  purchaser  will 
vail  in  Hrazil.  5'ou  have  to  consider  y"*  ■i"  attnictive  average  yield,  nn  l  \  undertake  to  redeem  the  preferred 
a  political  sit  iial  ion  whieh  may  Ih!  sub- I  Diis  applie.s  also  to  prefcrrc<l  stoek.s  j  .sfocA;  at  lOj  and.  interest,  within  one 
je.iW,  to  rii.stiirliance.s.  Tlioii,  so  far  ns  ,  w  hich  you  hold.  We  do  not  sec  xvliere  !  year. 

tho  Canadian  market  is  comcnied,  it  j  ‘tt'y  changes  are  warranted  in  either;  I  sha.1l  hr  glad  to  receive  your  opin- 

seems  altogetlier  likely  tliat  within  ,  of  these  tw-o  li.sts.  |  inn  as  to  the  value  of  the  stock,  and  it 

the  first  three  months  of  thl.s  year  j  5  our  common  stock  holdings  'sc  i  you  think  it  u'ould  be  adi'isabjo  to  dis- 

llierc  will  be  something  In  the  xvay  of  | - - — - 

a  reaction  following  Ihe  strong  up-  — — — — 

ward  moveniont  of  recent  months.  !  B  f  W 

p.^c;rirS.r'‘:r;ismS^^  A  Woman  s  Investments 

price  xvouki  prove  safls^actory  unies.s ,  Conducted  By  a  Woman  For  Women. 

there  are  unforeseen  devclopmeiit.s  to  '  — 

affect,  operating  condition.s.  Hut  there !  j,  .  .... 

might  1,0.  opportunitic.s  during  the  ^ff'^c  reasons 

next  two  mont  hs  to  buv  at  a  price  registering  of  bonds  As  I  here  are  two  formt,  of  registered 

below  the  present  market  quota, tion.  /'■’  «  mwulator.  bonds:  Fir.st.  registered  as  to  princi- 

y.  :{,  .f  and  t.ving  ui  a  smnll  town  and  having  pal  and  intei'csl  both;  second,  reg'ls- 

X..,:.,  a  safety  deposit  ho  j:  in  the  local  bank,]  ter  esl  as  to  principal  alone.  .\  "re- j 

Iwin  Uty — Internal.  I'ete.  .should  r  or  .should  i  not  have  jristcrca  i.nnH"  icc  sv.. 


Jjji  J  for  OMT  '  i  fjn’  .sf 

I  in.  l•om parison  with,  si 
INVESTMENT  SURVEY!  samr  rair  nf  dirUk'nd 


I  ward  movomont  of  recent  nionths.  !  A  ^  W  T  9  W 

A  Woman  s  Investments 

I  price  xvouki  prove  safls^actory  unies.s ,  Conducted  By  a  Woman  For  Women. 

I  there  are  unforeseen  devclopmeiit.s  to  '  — 

,  affect,  operating  condition.s.  Hut  tliere !  ,  ,  ji  .  ... 

'  might  bo.  opportunitic.s  during  the  kindly  gnw  rra.sons  for  chaser  thereof. 

i  next  two  mont  hs  to  buv  at  a  price  gainst  regisirring  of  bonds  As  I  here  are  two  formt,  of  registered 

;  below  the  present  market  quotation.  and.  not  as  a.  speculator,  bonds:  First,  registered  as  to  princi- 

I  y.  1^  .f  .V.  and  t.ving  ui  a  small  town  and  having  pal  and  interest  both;  second,  reg'ls- 

1  Tu,:..  ^  safety  deposit  hoj:  in  the  local  hank,  |  terexl  as  to  principal  alone.  .\  "re- 

I  I  Win  V.uy  iniernat.  rete.  .should  I  or  should  I  not  have  »»,/ !  gistered  bond"  has  the  name  of  tlie 
I  Ptriise  odrisr,  vie  why  Twin  City  bonds  registered  in  my  name,  hear-  owner  filled  out  on  Its  face,  but  can- 

I  eiiinmon  .shares  are  .selling  out  of  line  wind  that  one,  may  any  lime  \  not  be  transferred  from  one  person 

I  in.  romparison  with,  stocks  paying  the  depart  leaving  his  estate  registered  or  |  to  another  without  endorsement  upon 


.  i'"t  registered.  What  u,  the  usual  pro-  the  back  by  the  party  in  whose  name 

“X  S«T»*«  fti /Mf-"  !  future  prospects  ,  cedurr  of  large  investors.  it  i.s  registered  and  .sen’ding  to  some 

V  I  depend  almost  entirely  on  whether  the  designated  office  or  municipalltv  for 

WARIMPR  Rr  pflMPANY  1  ^  inquiry  is  of  transfer;  the  same  as  a  .share  of 

ttmcvitsaCV  a  ,  i.s  granted  or  not ?  iFowld  j/o«  odetse  equally  as  much  interest  to  women,  stock.  A  new  bond  will  be  issued 

m  St.  James  Stn9t  '  a  purchase  of  the  shares  around  no  or  as  tlicy  are  chiefly  thei  ones  who  *  f  ^  the  holder  and  made  out  in  her 

MTWCTREAI.  ««.  I  trot/ W.  j/og,  rccom wcHd  Intcrng-fional  have  lo  contend  with  all  the  delays  .  name,  in  the  first  case  above  men- 

— ,  Pel, •oleum  in.  preference,  as  likely  to  and  "red  tape"  of  tho  winding-up  of  i  tioned  the  bond  hears  no  interest 
~"!  appreciate  in  value,  say,  in  the  not  an  estate.  .  coupons,  hut  Hie  interest  is  mailed, 

• . . . .  . '■i!ii.r  months?—"i;.ll.F."  The  reason  for  registration  of  ,  as  it  mufures,  directly  to  the  holder, 

■  nri  T  rnn  rwrnv  niinnncr  Fit y  i.s  applying  for  higher '  i,onds  is  primarily  for  safety,  for  I  in  the  form  of  a  cheque,  but  the 

A  DCLI  rUK  tVtKT  rUKrUut  I  Da“I.  ■wltli  cver.v  a.s.suran-j  simuid  there  occtir  a  theft  or  loss  the  |  principal  sum  must  he  collected  by 

..  I.  ,,  w-,,,. _ iijii  Siinnlies  |  <  e  of  sucec.s.-*.  Late  suimner  o-irmlngs  ’’regis’lcred  bond”  can  he  of  no  value  |  proper  endorsement  upon  Hie  hack 


120  St.  Jamet  Street 

MONTREAL  TO-MAtBStSS 


A  BELT  FOR  EVERY  PURPOSE 

rullcj  8— Sans — 3IilL  Supplies 


i  were  not  good  ,but  the  company  gels  [  to  anyone  else.  But  for  a  small  in-  -  and  presentation  lo  the  proper  au- 

NCMITU  OriTIMr  WADYC  ■  *'■'*  c,Triy  in  the  year  o,nd  j  vestor  with  a  moderate  e.Hate,  It  is  i  thority. 

.  uiulin  dIjLIIIiu  If  UllRu  !  I’'*'' in  the  year.  The  i-ompany  earned  |  nnic-ii  more  convenient  for  ever.vonc  ;  In  the  second  ca.sr;  a  houd  regis- 

I9C  iin  1  M  vnuir  TOnnvTO  i ‘^*5b‘^®’'bcd  not  to  have  them  register- 1  terod  as  to  priucipal  only.  There 

lunn  ^1.  ,ic  i,ei ter  tlmn  47r  this  year,  'fhe  .stock  |  ed.  but  keep  them  in  a.  .safety  deposit  i  arc  coupons  atta-ched.  the.  same  a.s 

'''*  *  i  .‘eepi.s  good  for  a  hold  but,  traction  !  box  nt  your  bank  or  tni.st  company.  '  in  the  ordinary  "coupon  bond'!. 


STEPHEN  J.  LeHURAY 

.AJi  ocafc,  Barrister  and 
.Attorney 

ICE  CaMie  Building.  1410  Stanley  Stras; 
MONTREAL. 

Coniiiiibs»Dn'*r  for  raking  Artnlavit'» 


WILLIAM  J.  T.  ADAMSON 

Charlcrcd  Acrountanl 

New  Birks  Building 

MONTREAL 

rh.ine  L.\N.  6t31 


W'e  rpeonimenU  the  purrbaae  of 

COSGRAVE  BREWERIES 

for  liiveKtiiieiit  jleld  un<l  rnhRnce- 
ment  in  .nine. 

CHURCH  &  COMPANY 

il'.t'i  8it.  James  Kipeet, 
MOATUI'.M.. 


i  .-’■r-iii.'-  g<3('a  lui  a,  iioiu  oiu,  i.iacuon  .pox  nt  your  bank  or  tni.st  company,  in  the  ordinary  coupon  bond  5 
1  .stoek.s  arc  not  pcpiiljr  witii  investor.s.  Ip  the  case  of  a,  man  Iravlug  an  |  which  are  collected  in  the  u.sual 
Iniernat  ional  r’ctioleiim  .share.s  ha\c  ^  e.state  to  be  administered  his  widow  I  manner  of  coupon.s.  but  the  prluci- 
j  advanced  lilt le  a.s  compared  willi  otlioi- 1  or  children  would  not  have  the!  pul  .saim  of  the  bond  Itself  is  regis- 
I  oil  .slocks  in  Fa.ivida.  i,ccaiisc  of  the!  trouble  and  expense  of  hindug  "re- j  tered.  and  to  he  collected  mu.st  he 
I  prejudice  against  producers  of  crude,!  gistereil  bonds"  transferred  from  de- i  endorsed  and  forwarded  to  the  pro- 
j  tiiil,  to  over-production  and  low'  prices  ecased's  name  Into  that  of  tho  heiic- j  per  authoritj’. 

that  h-ivo  prcvaik-cl  for  the  crude  pro-  ficlary  or  beneficiaries.  .M'-o  Hiere  j  Large  investors  as  .a  rule  do  not 
i  duct.  The  company  lias  shown  enor-  is  mtich  inconveuienon  and  delay  |  have  their  bonds  regisferexl  unless 
I  nious  incrca.so  In  pro Iiict ion  this  year,  '  about  a  "registered  bond"  in  case  of  j  they  are  bouglit  w  ith  the  intention 
I  the  total  from  it.s  I'cniv ill  11  and  Colorn-  its  sale.  Of  course,  if  you  have  to  |  of  keeping  Hiein  as  a  solid  invest- 
I  bian  c<ince.s.sioiis  Ix-ing  iii  1I10  iieigli-  send  these  unregistered  bonds  to  -  ment  until  their  maturity,  and  a-s 
biuirhood  of  2-'!, 000. 000  barrels,  again.st  your  broker  or  banker,  it  is  advi.sahlc  |  with  tho  case  of  bonds  dealt  in  at 
15,000,000  IkutcIs  in  1926.  'I'lie  com- (  to  liavo  them  sent  by  registered  mail,  j  present,  selling  a  regislpred  bond 
I  i>any  paid  75  cciu.s  in  divklcivis  in  j  ]u  any  case  it  Is  always  best  to  1  gives  tlie  owner  quite  a  lot  of  trou- 
I  1927,  and  slioiil-d  at  ,lcj.st  maintain  tlii.s  take  a  list  of  .voiir  bond.s  with  Hie  !  ble  compared  '.vitli  disiioslng  of  Hie 
Irate.  AiiHiorilios  ckaini  Hiat  the  cru<lo  number  of  date  of  maturity  and  keep  ]  ordinary  coupon  bonds..  Also  th§re 
I  market  will  do  better  in  1928.  A'liile  In  a  safe  jilace,  so  that  in  case  of  :  are  quite  a  few  large  inve.stors  who 
'  production  1ms  grow’ii  fast,  consump-  the  loss  of  a  bond  you  can  at  once  I  have  trust  companies  looking  after 
I  t ion  i.s  also  increasing  at  a  rapl I  rale,  nolii'y  Hie  company  issuing  .such  :  their  investments  and  do  not  have 
I  .\ny  improvement  In  the  oil  situation  hot;..' in  order  lo  stop  the  .stile  or  iiay- !  thcdi— bonds  registered  for  tho  rea- 
;  would  undoutitodly  have  a  favoiMbic  ment  of  it.  In  this  you  can  see  the  i  son  that  the  trust  companies  are 
'  effect,  on  Hie  market  for  Int.  Petro-  adv'antago  of  registering  a  bond  for  ,  paid  for  just  ihi.s  trouble  of  clipping 
leuni.  I’rospccts  for  International  I’c-  safety,  as  all  boruts  regis-tered  are!  coupons  and  remitting  interest  che- 
I  ti’olcimi  over  a  term  of  year.s  wmuld  entered  in  :i  book  with  your  name  !  ques  at  the  time  due.  Bu-t  in  tltc 
i  Bco-m  extremely  bright,  l,iit  it  .slioiild  and  address  at  the  transfer  agents  or  |  case  of  a  widovv  who  is  buying  bonds 
'  Ik,  remeiiibr  rcd  Hint  the  company  is  a  at  the  Fotniiany  issuing  the  bonds,  :  for  investment  I  think  it  is  advisable 
.  cni,li,  priKluccr  uiid  that  oil  wells  nro  and  in  order  lo  sell  surli  Ixiiid  it  lias  to  have  lier  bonds  registered,  as  in  | 
I  not  Inexbausiiiile.  hence  Hu- stock  can-  to  be  Iran;  ren  ed  111  the  company's  I  most  case.s  .slie  Invests  in  l.ho  more 
I  pot  III-  coiisi- lcrc<l  i  Jong  icrni  invest- ior  transfer  agents’  books  lieforc  a  |  con.servative  liomls  and  i.s  nqt  likely 
j  nirnt.  ■]  new  Itond  can  be  is.siied  lo  Hio  jiiir- :  lo  want  lo  eliaiige  them. 


pose  of  the  common  for  this  price.  It 
would  appear  to  me,  as  it  has  advanced 
so  quickly,  that  it  would  eventually  be 
uxirth  considerably  more  than  the 
present  offer. — "Y.  8." 

Regarding  the  offer  for  exchange  on 
j’our  holdings  of  Pilsener  Beer,  there 
appears  to  be  no  particular  attraction 
in  connection  with  this  proposed  ex-’ 
change. 

We  understand  that  the  business  of 
the  company  has  been  on  a  satisfac¬ 
tory  basis,  while  a  sound  improvement 
is  being  enjoyed.  In  view’  of  these 
facts  it  seems  to  us  that  any  offer  for 
control  of  the  company  shouUI  be  on 
a  more  liberal  basis  than  the  one 
currently  being  made,  and  we  hardly  1 
think  you  would  be  well  advised  to  ac-  j 
cept  the  proiiosed  terma 

«  «  48  V 

McCoII,  Frontenac  Pref. 

Please  adidse  vie  whether  you  con¬ 
sider  the  McColl-Frontcnae,  new  Ofr  '■ 
Cumulative  Preferred  stock  strictly  1 
sound,  and  one  that  tcould  not  ocra- 
Sion  any  worry  to  hold  as  a.  perma-  | 
nent  investment,  with  the  chance  id 
some  enhancement  as  to  price  in  the  : 
future. — "Subscriber''. 

The  new  McCoIl-Frontcnac  prefer- 
red  stock  could  hardly  be  classified  as 
strictly  sound  "and  a  security  which  , 
could  be  held  as  a  permanent  Invest-  I 
ment  without  giving  any  worry".  For 
sucli  a  purpose  the  only  investment 
would"  be  the.  highe.st  typo,  of  bond 
such  as  Government,  municipal  «r 
those  of  strong  public  utility  or  indus¬ 
trial  corporations. 

(?n  the  other  hand,  McColl-Fronte- 
na.c  preferred  constitutes  a  sounl  loisi¬ 
ness  man's  investment.  Mct.ioll  Pros, 
has  in  the  past  cn.1oyc<^l  very  favorable 
operations,  an’l  in  the  nierger  with 
the  Frontenac,  till  tlie  new  company 
obtains  from  the  latter  rights  for  the 
manufacture  of  a  new  type  of  gasoline 
which  is  recognized  as  having  new 
fea.ture.s  IxiHi  as  rega.iris  efficiency  and 
economy.  The  company  h-as  sound  | 
management,  and  there  are  definite 
indications  that  the  future  h.old.s  soun’l  | 
promise  of  liusiness  exps-nsion.  1 

4:  48  48  V 

Hold  Brazilian. 

J  purchased  .some  Hra::ilia.n  at  230  in 
the  recent  high  market.  I  ha,i  been 
intending  to  keep  it,  thinking  that  with 
the  four  for  one  split,  and  by  taking 
up  the  new  rights  they  are  issuing.  I 
would  probably  come  out  u'l’ll  ahead, 
but  I  notice  that  lately  you  have  been 
advising  traders  to  take  their  profits. 
This  toould  indicate  to  me  that  you 
think  the  present  level  too  high,  and 
I  imvid  like  to  ask  your  adiire.  ns  to 
whether  I  should  sell  if  the  price 
touches  230  again.  I  wish  an  iiirrea.sr 
of  prinripal  rather  than  immediate 
dividend,  and  the  future  for  Brasilian 
seemed,  lo  he  so  bright  that  I  thought 
it  would  he  a  good  thing  to  stay  with 
for  a  few  ycar,s.  1  bought  ihe.se  shoris 
—  25  of  tlwm — oil  inargin.  bul  I  ham’ 
twenty  marc  shares  at  140  already^ 
paid  for.  ' 

/  W'ould  he.  grateful  (f  you  ipould  tell 
me  whrllier  you  think  J  should  get  r'-I 
of  some  of  ifiy  holdinos  in  the  riyiit 
of  the  price  going  back  to  my  pur¬ 
chase  price. — 

Uegarciing  your  holdings  of  Hra- 
zilian.  it  would  seem  to  us  inadvisal-ic 
for  you  to  ta.ko  a  loss  such  as  is  in- 
dicabxl  by  your  purcliaso  price.  Thi.*- 
In  the  llglit  of  the  fact,  thit  the  pros¬ 
pect.-  for  a  comeback  during  the  cur 
rent  year,  after  recapitalization  lake 
effect,  arc  liriglit.  •' 

Hrazilian  is  i  xix-i’ted  to  .show  some 
improvement  in  earnings  for  the  year 
Just  clo.Kcd  over  Iho.so.  of  1926,  this 
clcsi>it.’  the  fact  tliat  during  eleven 
inontlis  of  the  year  the  average  value 
of  the  milivis,  which  has  a  very  ImiKU  - 
taiit  l-raring  011  dollar  earning.s,  was 
sub.stantially  lower  last  year.  Pro.-*- 
pects  for  1928,  with  milreis  quotation.s 
expected  to  lie  on  a  liigher  avera.ge 
Ivasis  than  1927,  are  outstanding,  iLii'l 
the  ivimpany  shoul.1  show  a  very  gra¬ 
tifying  inervase  in  net.  '\'ou  will 
doubtless  ha.vo  seen  that  the  diviilen.i 
on  the  stoi’k  was  recently  increased 
to  7%,  w  liieh  indicates  $1.75  a  sh.arc 
on  new’  .stock  w'hen  it  makes  it.s  an. 
jicaniiue.  It  is  presumed  that  .os 
earniiiR's  .show  expansion  further  in- 
crcase.s  in  dividends  will  accrue  to 
.stiareliolders  from  time  to  time. 

48  48  48  V 

Why  Stocks  Fluctuate 

Will  you  give  to  a.  novice  .some  i,f 
the  reasons  for  duily  fluctuations  of 
issiws  on  the  stork  market,  e.g.  — 
Fhotrinigau  has  been  fluttering  be¬ 
tween  S3  and  91  for  the  last  three 
nranths;  changing  each  day  for  no  ap¬ 
parent  reason.  Are  Fhawinigan,  7m- 
peifal  Oil,  lilt,  \ickel  likely  to  appre- 
ciite  or  would  you  advise  to  sell  out 
and  invest  in  more  'nrtive,  issues. 
These  stocks  arc  altrartive  because  of 
pos.sihle  appreei/ition  and  not  because 
of  dividends.  ,  | 

.H.s'o  kindly  give  .some  information  1 
nhout  Feagrom,  Imperial  Tob'icco,  .1/.-  | 
tendu  Fngincs.  Are  these  sound^ 
issue.s?  Are  they  likely  to  o.ppredMte  ' 
in  value?  Do  they  pay  any  dividends?  , 
—••F.  .1.  7'.”  j 

Tlie  reasons  for  1h<5  more  or  less 
w'idc  fluctuations  in  the  .price  of  se¬ 
curities  on  the  market.;:  are  that.  Hie.  j 
stock  and  bond  markets  are  affected-— I 
the  same  as  any  oomrnodlty  market.  ! 
such  as  grain,  live  stock,  .-ugar,  etc— I 
by  the  law  of  supply  and  demand.  | 
Wheu  the  dcinand'  for  common  stock.s  j 
as  a  whole  exceeds  the  supply,  tlje 
market  goes  up,  and  conversely,  wlieii  i  : 
more  .stocks  are  offero,!  Hiau  there  i.s' 
a  demand  for,  stocks  decline.  This  aii-  | 
plies  also  to  individual  issues.  I 

In  cxinsideration  of  the  outlook  for 
continued  strong  market  during  the 
tei-Jk  of  this  year,  at  least,  tihuwinigan  ' 
and  Imperial  Oil  app<ar  to  lie  go’xi 
pundia.ces  at.  (iirrcnt  I’-vel.s,  lait  ■;( 
.-K’diis  to  ii.s  Hut  International  .Vic.k.-l  - 
i.s  quite  liigli  enough.  'I'liere  lias 
lieeii  a  lof  of  .spci  ulation  in  coiiiieclion  1 
witli  lliis  i.s.-.ue,  -ail  1  it  is  quite  possibl’, 
tliat  it  may  go  a  litlile  higlior  yet.  Hut  | 
tlic  is.suc,  at  current  lovoi.s,  i.s  dis- |  , 
ixmnting  a  lot  and  quite  far  aliea<I.  |  . 

tieagrams  and  Impe'rial  Toliaceo 
look  like  attractive  purclm.sos  for  a  1 
hold.  There  is  goo<l  equity  Ix-liind 
each  of  the  i.ssiie.s  wliile  the  companies 
are  building  up  earning  power  and 
prospects  for  the.  iinnuKliale  fntiirc  are 
extn-mi'i.v  bright.  Imperial  Tolru-eo.  ; 
in  addition  lo  its  .speeiilal ivc  atirac-  ; 
lion  ,i-on.st It iiles  a  .sound  invi-.stmcnt 
i.ssiie.  Seagrams  is  .somewhat  spevuto- 


Essentials 

INTEGRITY,  Experience,  Fin' 
ancial  Stability,  World'widc 
Connections — place  fhem  in  what 
order  you  will — all  must  be  combined 
in  the  organization  that  can  give  the 
highest  type  of  Investment  Service. 


The  National  City  Company 

Limited 

Head  Office  —  St.  James  and  St.  Peter  Streets  —  Montreal 
to  Kina  Street  East  284  Blackburn  Building  StePeter  Street 

TORONTO  OriAWA  QUEBEC 

Advisory  Board 

Sir  Charles  B.  Ooroon,  o.b  e.  Sir  John  Airo  W,  .A  Bla'  k,  Fsc 

\  .1.  Brown.  Esq  ,  K.c.  IIon.  .Sir  I.omer  Goi’in.  k.c.m.i:  Wiimoi  E.  Matihews.  Esc. 
F.  E.  McBKDITH.  Esq  .K.C.  FRtoW.MoLSON.EsQ.  I.T.-COL.  lltKUURTMoLSON,r..U.G..M  c 
ra^^oN  L.  Pease.  Esq  W.  N.  Tilley.  Esq.,  k.c.  Hon  f  M  Wilson 


PUBLIC  SERVICE 


POWER  ....  die  mere  mention 
of  the  word  instandy  calls  to  mind 
the  phenominal  success  of  die 
Montreal  Light  Heat  &  Power 
Cons.  Common  Stock,  and 
although  prominent,  diis  is  by  no 
means  an  isolated  example  of  this 
class  of  security — 

Because,  alter  careful  and  exliaus- 
tive  investigation,  we  are  convinced 


the  field  of  public  utilities  securities 
offer  the  investor  immediate  oppor¬ 
tunities  wc  have  had  our  Statistical 
Department  prepare  a  very  iniorma 
live  review  ol  the  public  utilities 
Situation- 

Copies  of  this  valuable  analysis 
when  ready  will  be  sent  free  to 
those  entering  requests  belorc  the 
supply  is  exhausted— 


A  comparison  of  tht  leading  public  utility  situation 
is  ready  at  the  ‘moment  huiailing  your  request. 

Flood,  Potter  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

INSURANCE  EXCHANGE  BLDG.,  MONTREAL 

MAin  0321  &  2203. 


BONDS 

to  yield  4*5%  to  6'  ,' 

CRADi: 

PREFERRED  STOCKS 

to  yield  7^0 

Lint  of  offprinffs  will  bt  mailed  on  rtquei^t 

The  Equitable  Securities  Corporation 

J.  L.  SUSWIlESnV.  Prenl-  f.  LilniUHl 

152  Si.  James  Slrcel,  "lontreal  2614'*: 


Automobile  and  Piano  Paper 
Purchased 

MANUFACTURERS’  FINANCE  CORPORATION  LIMITED 

MONTREAL 

TORONTO:— FEDERAL  BUILDING 


live,  out  tlie  company  is  undcrstooii  to 
lie  enjoying  a  gratifying  growth  in 
business,  and  with  indications  of  grow¬ 
ing  demand  for  its  products,  .steady 
iuiprovcmont.  lu  oricruHons  .should  be 
t  how  11. 

Witii  rcforcnce  to  Attendu  I'lngines. 
this  issue  is  qiiito  sprculatlve.  The 
company  has  had  aonic  degree  of  5U<-- 
cess  in  Receiving  recognition  for  its 
motor,  but,  the,  marketing  of  its  -pa¬ 
tent  is  still  very  otiscui'c.  This  si.oik 
IS  xery  much  in  Ihe  wme  cia.s.s  as  a 
mining-  slock,  inasmuch  as  if  the.  en¬ 
gine  pTOL'cs  a  soutHj  commercial  pro-  j 
position  very  substanlial  piiofiis  slimild  ] 
ficcrue.  If,  however,  on  the  other 
hiuil,  theie  are  any  difficulties  either 
in  Hie  engine  dr  in  its  marketability, 
l>y  reason  of  high  cost,  aliareholders 
will  in  effect  lo.se  pmciically  all  tlieir 
inve.stment,  as  tliere  is  L’cry  litt-le  in 
the  W'ii;.  a.sset.s  bcliiiid  tii’’  storl,. 

.  :i>  *V*  •{■  T 

Preferred  Stock  Inveshnent. 

I  have  85.000  la  invest  and  have  in 
mind  pteft  rred  .shares.  But  ht  fan  in¬ 
resting  wanlil  l.ke  r/.iur  ttpinian  tis  to 
Ihe,  best  stark  regtrds  yield  and  sa.fety 
of  principal.  Would  it  he  ad x  isable  to 
buy  /troii/i’iii  I’Cio  share.s  xthen  they 
ga  on  the  xnarkrt. — "Fpeed  7/ii:cF’. 

There  are  very  inifiy  .sound  i>re- 
ferred  stocks  listed  on  the  market 
today,  wliicli  would  suit  your  juirpose 
a.dniini.bly,  offering  as  tliey  do.  very 
MLti.sfaclory  c-nel  I  to  the  investor,  wliile  ! 
at  the  same  time  liaslng  a  .substantial 
ilegree  of  prolectiou  IvUh  as  regard.s 


sugge.stings  from  whicli 

you  might 

choose  are: 

Public  Utility 

.lam.aica  Pul.lic  Service  • 

Vielding 
. .  6.67 '  J, 

Interna.t  ional  I'tilittes  "A" 

.  ,.  T.U-'b 

Canada.  Northern  Power.. 

.  . .  7% 

tVinntpe-g  Electric . 

,  , ,  0 

Pulp  &  Paper. 

H’-wvard  Smith . 

.  ,.  6.96ej, 

1*01-3  .Alfred  Pulp  &  Paper. 

.  ..  e.sgcn 

St.  Maurice  Vulicy . 

..  6.83''b 

Price  Hrothers . 

, ,  6.31 ^  rt 

Industrial. 

.Asbestos  Corporation . .  . 

. .  7.37% 

.XIbe,rta  Pacific  Grain..  . 

..  5.22% 

Canada  C’emont . 

•  •  6.339{j 

Gaiiaila  Steamsliips . 

,  ,  6.67'"e 

Goodyear  Tire . 

. .  e-TOt-'o 

Ontario  Steel . 

..  e.ior'r 

Have.:  Wtieels . 

..  7.1 2<-', 

Ma.->s*’.v-Hjrris.  .  . . 

,  . .  6*449o 

I  it  seems  to  us  that  a  very  strong 
le.isiiie.s.-,  nian'.s  inve.s-tjneiit  list  couM 
lx'  built  up  i'l'oni  the  above  I'ist  of 
stocks,  -witii  due  regard  to  diversiiTica- 
lion  of  in-lu.strics. 

Ill  vio'.v  of  the  bright  outlook  foi- 
Hrnziliiiii  Tract  ion,  not  only  for  the 
current  I'car,  but  for  the  Immediate 
future,  wo  would  .-ay  that  the  new 
c-oiniiion  .stock,  when  it  makes  its  ap- 
pj-araiice,  would  be  an  altraelive  pur- 
cliase  for  a  hold. 

Tlie  Fliiant’TaT  ’Times  reaches  a 
eliiss  of  people  who  are  iiiteresfetl 
aii'I  able  (o  bay  iiiTestmeiit  seeuri- 
lies. 
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CHICAGO  PLANS  i 
ON  OCEAN  SHIPS  ; 
AT  FRONT  DOOR! 


ni  TAUiii  i/uuai  R.  r.  An^us,  who  has  been  maide  I  president,  G.  L.  Laffolcy,  had  always 
I  assistant  superintendent  of  the  C.P.  conducted  the  Council’s  affairs.  He 
_  j  c»  1  J I  tejmlnals  division.  Is  a  stated  that  ?tr.  Laffolcy  could  lay 

Proposed  St.  Lawrence  ®*>*»  j  jrrandson  of  the  late  R.  B.  Angus,  down  the  reins  of  office  w  ith  a 
Gulf  Waterways  Call  For  (formerly  president  of  the  C.P.R.  He  knowledge  that  much  had  been  ac- 
Harhor  Exnansion  entered  the  sen-ice  of  the  company  compIishe<l,  and  that  the  work  un- 

**  I  in  1919  as  o  clerk  at  the  terminals,  derlakon  had  to  an  exceptional  dc- 

cofwmtxii-'  miii/'U  MONr'V  time  and  the  present  gree  been  completed  during  his  year. 

SPENDIING  MULM  mVWxtl  he  has  acted  as  relieving  jard-mas-  Reference  w.as  made  to  the  cheerful- 

- -  I  ter  and,  assistant  terminals  station-  ness  and  cotirage  with  which  the 

Chicago. — ^Fadlltilea  for  ocean  pas-  master.  president  had  met  the  many  and 

senger  liners  tying  up  at  Chicago’s '  -  important  problems  which  had  to 

front  door,  and  bargee  from  the  Mis-  j  On  the  occasion  of  his  departure  be  dealt  with,  the  Montreal  Water 
sissippl  RAver  docking  within  the  city  for  Montreal,  where  he  baa  been  and  Power  deal  requiring  a  marked 
limits,  are  outlined  In  the  long-  transferred  by  the  Ixtndon  Life  In-  degree  of  strength,  cotirage  and 
awalt^  Chlcegro  Haribor  repoirL  It '  surance  Co.,  Homer  F.  Robinson  was  ability  on  the  part  of  the  Chair.  .Mr. 
is  designed  to  cover  Chicago’s  bar-  the  guest  of  honor  of  the  members  Laffoley  was  assured  that  he  retlr- 
bor  needs  on  the  completion  of  the  of  the  Alumni  Association  of  the  ed  with  the  hearty  affection,  hisl 
St  Lawrence  and  the  lakes  to  the  University  of  Manitoba  in  Winnipeg  regard  and  best  wishes  of  .all  those 
gulf  waterways.  last  week.  Mr.  Robinson,  who  has  ''■ho  had  served  under  him. 

The  study  was  undertaken  by  the  been  an  active  member  of  the  asso-  - 

ronymerdal  Club  at  the  request  of  elation  for  the  past  four  ye^rs  we?  in  the  success  of  the  Port  Alfred 
the  city  council.  It  cost  $,i0,000  and  presented  with  a  handsome  club  bag  Pulp  &  Paper  Corporation.  Indlcat- 
fook  IS  months.  It  was  directed  by  by  hie  associates.  cd  by  the  recent  market  .advance  of 

:\IaJ.  Rufus  W'’.  Putnam,  former  -  the  stock,  an  Important  part  has 

United  States  engineer  at  Chicago.  F.  Hedley  Marsh,  who  has  been  been  played  by  Artthur  Cross,  vice- 
Its  recommendations  are  signed  by  a  appointed  assistant  general  manager  president  of  the  corporation.  Born 
number  of  Clilcago’s  business  lead-  of  the  Bank  of  Toronto,  has  received  ’o  England,  Mr.  Cros.s  came  to  Can-  i 
(ITS.  ^  numorous  congratulations  from  his  ada  In  1912.  .and  joined  the  firm  of , 

"The  basic  Influence  that  led  to  Winnipeg  friends  and  associates.  P.  S.  Ross  Sons,  chartered  accoun- 
the  harbor  eurvev  was  the  fact  that '  Mr.  Marsh  is  president  of  the  W  In-  tants,  becoming  a  iiartner  in  that  j 
the  Illinois  waterw-ay,  connecting  the  |  Board  of  Tr.ade,  of  which  or- 

Great  Lake®  and  the  MlselssippI,  is  I  ganlzation  he  has  been  one  of  the 
expected  to  be  finished  within  the  j  moving  spirits  during  the  last  few 
next  few  years  and  no  steps  ^ave  yet  i  years.  He  Is  a  member  of  the  In- 
t^een  taken  to  acquire  terminal  sites  dustr:al  Development  Board  and  Is 
nnd  bulJdlniErs/'  said  ?Iajor  PulBani  ftlso  chaij'man  of  the  woi^tern  section 
"The  St.  Lawrcncic  wa.terway  also  the  Canadian  Bankers’  Asswia- 
mar  oomo  along  within  five  or  ten  Since  19.1  he  h.as  serv^  as 

veiirB  4nd  it  is  highly  desirable  to  snperlntende^nt  of  the  Bank 

acquire  the  necoesary  sites  for  ter- 

minal  facilities  well  i-.i  .-idvancc.”  r,>hV-f  T-prnr= 

Near  Business  Section.  '  ’ 

The  harbor  progriMr.  calls  for  ar-  j  ‘  ] _  | 

rangemonts  for  passen.aer  liners  ^  ( 

from  abroad  docking  .t  -.vh.at  will  be  ' .  J-  Clare  Moyer,  who  clnce  the  war  | 


i  CTIt  171  IC  T  17  A  agrlcnKur.al  position.  These] 

lulECL  10  LCAUlrlU  'nnous  imes  or  enterprise  are  .so] 

■  ^  Intcrrol.ited  and  tliclr  rainific.atirns  j 

117  A  V  IRI  D171/1\/A1  evtonded  that  Ihoy  are  likely 

11 /I  J  111  llljiflVriL  to  sliniul:itp  and  ill  (urn  to  he.stitniil- 

^  _  _______  ated  by  a  genera!  quickening  of  In- 

•  CF  II.S.  BUSINESS 

_ _  very  qiiietlv  as  is  usual  at  this  sea- 

Aut^^Ue  Indu^ry  Promise,  u";j  , 

H^h  Rate  of  Acbvity  in  'heavy  volume  of  demand.  I’reseiil 
Coming  Months  |  Imsines.s  is  below  that  level  hut  as  ! 

I  measured  again.st  a  more'  normal  ; 
TEXTILES  depressed  ■  ''OmliUou  is  in  reasonably  good  vol-  ; 

'  ume.  The  woolen  and  worsted  nia-  ] 
.  ■■  ^  I  nil  fact  11  re  feels  the  efferts  of  goods; 

New  \ork.  Antld  the  quiet  now  ,  booan.se  (>f  past  iinsrason- i 


H^h  Rate  of  Activity  in 
Coming  Months 

TEXTILES  DEPRES^D 


New  \ork.  Antld  the  quiet  now  ,  bcean.se  (>f  past  iinsrason 

iperv,-idin,g  industry,  a  nuiokenlng  :  shoes  fare  high  raw 

rate  of  oi>eratJons  lu  steel  plants  is 


material  priee,s  on  one  side,  a  slug- 


tlie  forerunner  of  the  oxpeeted  reyi- I  j, 

. \al  ot  general  biisine.ss  I*-' ■!  goes  fliroiigli  most  of  the  .“taple  tines 

'  bteel  making  operations  have  already  |  production-a  period  of  quiet  Im' 


advanced  markedly^  from  the  low  |  oonf’dence.  heoaiise  there  is  no, 
level  of  recent  montns.  !•  urther  Im-  ]  qifiatio,,  either  of  supplies  or  prices,  ] 
proyenient  Is  looked  for  since  the  proj„otion  schedules  h.avc  been  kept  ' 
unfilled  orders  ot  the  leading  pro- 1  the  fnlure  i 

ducer  rose  sharply,  in  December  and  j  pretty  well  certain  to  bring  about 
again  ocmparc  favorably  wiGi  the|.„j  expansion  in  biiving. 

figures  of  a  year  ago.  Sorap  prices  i  _ _ _  _ 

whieh  are  parGcnlarly  sensitive  to  wn 

the  fluctuating  dean.and  for  steel  have  !  II  C  DTTTI  ATR||'  ly 
also  been  rising  moderately  In  the  |  UaO*  DUlLl/llllJ  10  ^ 

,.„ii  cTiii  AM  nPriiNFi 

industry  results  chiefly  from  a  good  i  UIIIjIj  vll  I/Ll VlJlliLi ' 


1'lie  Toronto  Mortgage  Company 

wliiclt  has  just  closed  the  most  successful  year  i»  its 
history,  evidenced  by 

(1)  A  surplus  of  $  1 ,6  I  7,620. 74  over  all  lia- ' 
bilities  to  the  public. 

(2)  Net  earnings  of  I5.30fr  on  the  Capital,  t 

(3)  No  real  estate  on  hand  for  sale,  and  | 

practically  no  arre.irs  of  interest,  j 

is  oiTeriug  the  high  rate  of  5^ 

for  funds  secured  by  its  Currency  Debentures, 
which  are  a  legal  investment  for  trust  funds. 

These  Debentures  are  registered,  are  secured 
by  all  the  Assets  of  the  Company,  and  are  i.ssued 
for  five  years  (renewable)  with  half-yearly  in-  | 

terest  coupons  attached. 

The  Dominion  Government  accepts  these 
Debentures  from  In.surance  Companies  as  part 
of  their  Canadian  Deposit,  showing  how  highly 
they  are  regarded. 


and  Montreal. 


L.  Clare  Moyer,  who  clnce  the  war 


the  handiest  place  t.ir  theni.  on  the  ««  private  secretary  :e  i 

hike  front  adjacent  to  the  Chicago  L.  Mackenzie  , 

River,  within  e.-usv  reach  of  the  main  King,  has  resign^  in  order  to  en-  | 
husluoss  district,  hotels  and  railroad  I  f  the  prae-tlce  of  law  and  as 

!  a  parliamentary'  counsel  nt  Ottaw.n  . 
ermlmilB.  Ocean  ireighter.s  wouid  ,  graduating  from  the  Fniver- 

be  taken  care  o.  f,-r  on  the  souto  i  Toronto.  M"  Mover  entered  i 

where  a  new  harbor  Is  recommend^  newspaper  work  and  served  on  I 
at  the  Illlnols-Indbana  Kesina  dailies.  IlH 

dhese  f^.Ulties  Ino  ude  lake  boa^  i  studied  law  in  the  latter  city  and 
Ll5:ht  bar?e  i-ra^fic  coming  UT>  frain  entered  the  legral  department  I 

X-ew^  Orleans  or  down  from  Minne-  Saskatchewan  government.  lie  I 

apolis  is  designed  for  h.andling  at  a  ^^nt  overseas  during  the  war  and 
point  within  the  dty  seven  miles  I  attained  the  rank  of  m.ajor.  ."'Ir  ] 
.southwest  of  downtown.  Heavy  barge  j  yioyer  has  many  friends  In  the  ^vo^  j 
traffic  is  scheduled  for  the  I^nke  i  w'ho  will  watch  his  career  at  the  i 


The  be,tter  outlook  In  the  steel 
industry  results  chiefly  from  a  good 
increase  in  railroad  orders  fer  equip¬ 
ment  and  rails,  from  the  sustained 
level  of  construction  ^and  from  the 
stepping  up  of  antonioblle.  produc- 
6on.  Railroad  buying,  sharply  cur¬ 
tailed  la^bt  year,  may  c.vpand  moder- 
.atcly  in  the  present  year  even  though 
current  revenues  are  not  such  as  to 


Turning  Point  in  Downward 
Curva  Has  Not  Yet 
Been  Reached 


.aiciy  in  me  proseai  year  cien  luougn  York. _ A  loss  of  19''r  in  build-  e.xpenditures  tlid  not,  niirliig  tiio  ear- 

current  revenues  are  not  such  as  to  |  plans  fiJed  and  "permits  issued  in  Her  montlis  of  the  pe  riod,  .give  any 
encourage  a  great  increase  in  steel  uiore  tlian  500  representative  eities  indic.ation  of  declining  teudeneies. 
demand  from  this  source.  Heavy  hy  (^ompar-  due  largely  to  the  lieary  commit- 

construction  seems  likely  to  conti-jpjj  tlie  .‘^amo  moutli  of  1!'2i)  as  ■Kients  carried  forwriid  from  1!I2(!. 

ntic  without  ranch  reduction  for  some  reported  t  -’S.  W.  Straus  &  (‘o..  gave  ,  the  building  permit  iiuJe.N,  moresen- 


I  which  tlicre  were  eon-istent  do- ,  prices  since  tlie  begiiinin.g  of  VriT 
ciiiies.  W  Idle  tiiose  indices  tliat  re- !  was  nearly  8'  i .  This  was  in  ii  i.  r 
fleet  the  estimaled  volume  of  eurient  '  coiiiUcrba laneeil  liy  increase.;  in 
e.xpenditures  did  not,  during  the  ear-  Imildiiig  trades  v  ages  so  Hi  it,  liie 
Her  montlis  of  the  pe  riod,  .give  any  riee.iine  in  the  eo.sl  of  e.onstruetio’i 


indication  of  deelining  teudeneies.  [  vvas  about,  1'’,.  riif 

due  largeiv  to  the  lieary  commit- , '’'"’'sent  i>rices  of  huHding  mati'iial.k 
•iient.s  carried  forwriid  from  ‘H’Proximatcly  ai'.r  alio\c  i.i'ise 


(iTno.  In  physical  terms,  at  least,  indication  that,  the  turn 


-itivc  as  to  pending  developments 


of  lilHJ  .'uid  are  the  lowest  tliey 
been  since  tlie  middle,  r.f  Idf-’. 


the  aut.omobllo  industry  promLses  a  |  tpe  (io;\ni,va'rd  curve  eif  activities  has  than  any  other,  made  clear  from  tlie  j 
high  rate  of  act.ivity  in  coming  (  not  yet  been  re.achod.  very  beginning  of  1927  that  the  pe- 1 

months,  while  implements,  wire  .and  1  The  loss,  which  was  fro;i  $l’.10.-  rioil  of  inflated  luiildin.g  work  was  at  i 


other  products  for  farm  cousump- 1  S30,S0.5  to  .^277,120  2;!f».  was  one  of 
tion  should  reflect  the  betternumt the  m.u?t  sevi-re  of  a  year  thr..ugliout 


)t  yet  been  re.achod.  very  beginning  of  1927  that  the  pe- ^  'riio  Fiiianci;!l  Tiiiios  renelies  a 

The  loss,  which  was  fro;i  $:’.10.-  riod  of  inflated  luiildin.g  work  was  at  class  of  people  who  (ire  interesfod 
O.SO.a  to  .t277,i:iO  2;!f».  was  one  of  an  end.  ,  and  uiile  (o  liny  iniesiiiient  seciiri- 

c  m.u?t  sevi-re  of  a  year  thr..ugliout  i  I'he  decline  in  luiilding  material  lies. 


.3IMHI:R  CBOSS. 


Brandram-Hcndcrson, 


Calnmet  harbor  on  the  eouth  side,  capital  with  interest.  I  Hrm  in  1915.  He  acted  as  Hqu'da’or  j 

Ultimately  it  is  anticipated  that  ,  for  the  Bay  Sulphite  Company,  I.im-  ; 

MisBteslppl  barge  facilities  will  be  George  Henderson,  the  new  presi-  j  ited,  which  was  taken  over  by  tin 

extended  as  far  east  as  Gary,  Ind.  dent  of  the  Montreal  board  of  trade,  '  Port  A.ifred  I’ulp  &  Paper  Corpora-  ' 
Expenses  involved  by  the  entire  •  is  president  and  general  manager  of  i  tion  on  Its  form.atlon  in  May,  li*  | 

undertaking,  Incl-uding  an  airport,  Brandram-Henderson,  Limited,  the  I  Poe  knowledge  Mr.  Cross  gaine  | 

la  estimated  at  $14,500,990.  Adapta-  I  widely-known  paint  manufacturing  i  Hq-jidator  aud  the  ability  he  d;s- 

tion  of  the  present  municipal  pier  |  concern  of  Montreal,  with  branches  i  executive,  won  for  him  ; 

for  larger  usefulness  a.s  a  harbor  jin  important  cities  throughout  Can-  j  position  of  managing  oiroctor  o^  , 
factor  will  cost  $1,880,900.  Another  ;  od.a.  He  is  also  president  of  the  AI- | oompany.  which  he  held  imJI  , 

pier  of  the  same  kind  nec-ded  later  berta  Linseed  Oil  Conipanv,  Limit- taken  by  Geo 

on  will  take  $3,200,000.  Tho  two  '  ed,  .Medicine  Hat.  and  president  of  I  became  vlce-prcsi- 

barge  terminals  proposed  will  cost  |  the  Pacific  M'hito  Lead  Company.  ! 

•$2,590,000  more.  Limited,  Vancouver.  The  business ,  I 

- ' - - — •  (nr  Brandram-Hcndcrson,  Limited,  The  announcement  of  the  reslgna- i 

More  British  Capital  i  Hon  of  Dr.  D.  L.  Bailey,  who  hu;v  | 

D.L.J  .1.  i  befJt  in  charge  of  the  Dominion  rust  . 

Being  Raised  at  Home  I  research  laboratory  In  'W'inniper  I 

New  York.  —  Attention  has  been  ,  since  its  inception,  has  occasioned  t 

dra,wTi  to  the  steady  growth  sin,  o  j  |^pt,n  regret  throughout  the  We.vt  | 

1924  in  the  amount  of  new  caplfal  ,  ,  jjg  leaves  to  accept  a.  professorship 

raised  in  British  markets  for  use  .;t  :  '  in  botany  at  the  University  ot  To  i 

home.  According  to  advices  jusLn-  j  ^  I  j-onto.  AVestern  farmers  have  heb’ 

reived  by  Bankers  Trust  Comp-  ^Bj  i  out  hope.v  that  the  great  rust  men-  , 

of  New  York  from  its  British  Infor-  .V  ^  which  has  taken  a  toll  of  hun  : 

(nation  Service,  excluding  Br.t.su  :  ■  ^  H  dreds  of  millio-s  of  doUans  from  th'  ' 

government  borrowing.  49^7:  of  the  ■  ■  prairies  would  eventually  be  over-  ' 

new  Issues  during  1927  were  cin-  |  H  ■  come  ns  a  result  of  tho  rescar'  * 

ployed  at  home,  ^  against  SCfr  In  i  ^  B  work  of  such  men  ns  Dr.  Bailey,  l-b 

1924  and  only  21,©  in  1912.  The  ,  contribute  aiithente ' 

amount  raised  for  eiiiploynient  ,ii  B  information  on  oat  nist,  his  rcseareb 

tho  Dominions  was^34'i©  of  the  total  j ^  H  work  in  this  connection  having  we 

rnu ^f^^  forci"”" conn*  |  Jk  ^ 

L  '  ous\y  un^o’rpn 

kaigdom  £(>♦). OS.,, So  i  for  the  *^9'-  ,  yjjk  '  told  that  their  salarie.s  were  on  .such 

ernment  and  the  balance  of  ,_]4j.-  i  ^ |  g  gpjiip  (hat  there  was  little  lik- 

<99.800  for  othci^purpo.'ie.''.  .New-  i.-i-  ■  nvviti.'ifwnv’  i  Hhood  of  them  remaining  in  the  | 

sues  lor  the  Bntisli  pos-sessions  ,  GEORf.h  HtM)tR.>0>.  ,  ^ork.  At  any  rate.  Prof.  Bailey’s 

totalled  £!)9,812.4"0,  and  lor  fore.gn  i  established  in  1875  under  th-  ''e.signation  is  expected  to  furnish! 
COlintrie.s  the  total  w.as  £48.470,9,99.  ;  ^  ,he  theme  for  .a  eoon  deni  of  orntorv  ^ 


GEORGE  HENDER.'sOX. 

w'as  established  in  1876  under  the 


The  subslauial  increase  In  the  '  nnme  of  Henderson  Potts.  iic*i 
total  of  new  capital  issues  is  mainly  incorporated  under  the  present 


1  I  'Ihe  announcement  of  the  reslgna-  i 
’{tion  of  Dr.  D.  L.  Bailey,  who  ha;v  | 
)  been  in  charge  of  the  Dominion  rust  I 
i  research  laboratory  In  M’inniper  I 
;  since  its  inception,  has  occasioned  t 
I  keen  regret  throughout  the  We.vt  | 
He  leaves  to  accept  a.  professorship 
■  '  in  botany  at  the  University  ot  To  i 
I  ronto.  M’estern  farmers  have  heb’  | 
i  '  out  hope.v  that  the  great  rust  men-  , 

I  ace  which  has  taken  a  toll  of  hun  : 
dreds  of  miHio''s  of  doUar.s  from  th'  ' 
prairies  would  eventually  be  over-  ^ 
come  ns  a  result  of  tho  rescar-  * 
work  of  such  men  ns  Dr.  Bailey.  K-  ^ 
was  the  first  to  contribute  aiithente  ' 
information  on  oat  nist,  his  research 
work  in  this  connection  having  w* 
recognition  all  over  the  Amcrii 
continent. 

It  Is  perhaps  a  coincident  that 
I  F'rnf.  Bailey’s  coslgnafion  came  fol- 
;  lowing  criticisms  heard  in  various 
parts  of  the  west  to  the  effect  tliat 
1  the  able  scientists  whom  the  gove  n- 
1  lent  has  m.aintained  for  agri<-iil- 
I  laral  rc.scarch  were  being  ridiciii- 
'  oiisly  underpaid.  The  west  has  been 
I  told  that  their  salarie.s  were  on  .siirh 
!  a  low  scale  that  there  was  little  lik- 
j  Hhood  of  them  remaining  In  the  | 

!  work.  At  any  rate.  Prof.  Bailey’s  ^ 

.  I  re.signation  is  expected  to  furnish  j 
J  the  theme  for  a  good  deal  of  oratory  ' 

^  '  on  the  prairies. 


milHon  more  than  in  Iiil’.j. 


1  time  manager  of  .Maritime  branches, 
and  assumed  his  present  of- 


accounted  for  by  tho  e.vpaasion  in  Title  in  190G.  .Mr.  Henderson,  who  i  «  t  t- .  ,,r-v-r-  mcu-ci.’  ! 

the  amount  raised  for  u.:a  i.i  the  Do-  !  "’a-s  born  in  Colchester  County.  Nova  HEALK  I  I.hAKING  HULbh.  j 

minions,  w  hich  took  .,c...  ly  £48  |  Scotia,  has  been  associated  with  the  - f  .  ; 

million  more  than  in  1924  aii.l  £39  ibusines.s  since  1898.  He  was  for  a  '’'nual  Repnrls  Received  and  New  | 
milHon  more  than  in  192.5.  1  time  manager  of  .Maritime  branches.  Officers  Are  Elected. 

„  _  and  assumed  his  present  of- i  The  annual  meeting  of  the  Kitch- i 

B.  fiees  of  president  and  general  man- '  cner  f'lcaring  House  Association  was  ' 

1  -  -VrPlTgP  ager  in  1915.  He  has  been  a  mem-  held  at  Wagner’s  Hotel,  Bridgeport,,  I 

riw  >wgiw*6i  wow  council  of  the  Montreal  ■  on  Thursday  evening,  the  19th  Inst.,  i 

jin  ilOard  of  trade  for  some  years,  acting  <  when  the  annual  reports  of  the  pre- 1 

treasurer  in  1925,  and  eccupying  ;  .sident  and  clearing  house  manager 
h-TTudL"'’’’' 'iJ-M  ihe  positions  of  second  vice-presi- [were  received.  D.  A.  MacMill.inV 

vice-president  for  1926  ;  manager  of  tlie  Bank  of  Montreal.  I 
9,nd  1927  respectively.  .and  retiring  president,  referred  to' 

^  - _  }  the  stable  conditions  existing  In  thi.s  j 

Wia  vckii  ETatern.al  greetin,gs  to  tho  New  !  city  and  community,  and  e.xpre.ssed  < 


UNITED 

rnUT  HOKTOMI  HONM 


We  offer  you 
more  than  an 
Investment 

I’l  off-ring  foil  i.<.=  iirH  ef 
I'ni'c'I  HonrJ.o  wblcb  w-  .«ponsov. 
^vl»  <?ffr,r  you  inor©  tlisn  «  nier© 
i n^■''^llncnt.  NVe  offer  ynj.  s* 

.'1  bi.-;firg  supervi.cmn 
will'  ll  makes  United  Bonds  ii 
pood  inve«tiBrnt  kept  good. 

When  United  Bonds  are  being 
issued  we  make  .searching  en- 
qiiivleH  as  to  the  innral  end  fin- 
.')n'?iol  werlh  of  the  mortgagor: 
examine  the  hwaliti-;  soareh  tho 
tltle.v  of  l.Tnd.s;  and  f.-miiliai  U- 
ouiselves  tlioroiighlv  with  the 
plans  and  spoi’ifii'afions.  'fhen 
we  maintain  a  personal  snper- 
vision  of  the  building  during 
erection. 

i'oll'-.'wing  th.at.  we  supervise 
the  upkeep  of  the  property,  in- 
sur.'t.nce  upon  it.  and  the  collec¬ 
tion  of  moneys  from  its  revenue 
to  meet  payments  of  interest 
and  principal  as  they  mature.  ’“ 

XVe  render  to  our  bondholders 
a  sustained  Investment  Service. 

UNITED  BOND  CO.,  LTD. 

302  Bay  •itreet,  TOBOYTO. 

Security  Building, 
WIADSOH. 

COUPON 

United  Bond  Company,  Ltd., 
Dept.  11. 

302  Bay  St..  Toronto,  or 
Security  Butldlnff,  'Windsor. 

Without  placing  me  under 
any  obligation  whatever,  send 
me  copy  of  your  booklet. 
"Through  the  Doorw'ay  of  Hon¬ 
esty." 


greetings  to 


Aofk  'State  Bar  Association  wore  the  opinion  th,at  such  would  con-' 
extended  by  .1.  .A.  .Ibann,  K.f..,  of  |  tlnue.  The  officers  elected  for  the  ' 
5tontrcal,  at  a  banquet  in  the  Hotel  ;  year  are:  Presidenf,  .1.  H.  Dobbie. 
Asfor.  .\Ir.  Mann  attended  the  meet-  manager  ot  the  Canadi.an  Bank  of 
Ing  as  repre.sontatlvc  of  the  •  ana- ,  CQi^jmerce:  vicc-preslden-t,  A.  J.i 

diau  Bar  .\ssociation.  Me  spoke  of  |  manager  of  the  Bank  cf ' 

fanadas  rcali/afion  of  the  promiii- 1  S(.,otjg.  secretary.  R.  D.  Bough- 
".n.rdhLh^^l  ’"i  neri  m.anagcr  of  tho  Dominion  Bank.  | 

•f  n.w  civ^^,.?Ln  ?  7  Si™-  accountant  of  the! 

pnrn  fn  thr  <uansr  icimiw  rric  ""f  Ti  *  Bank  Of  Toronto,  was  appointed  man- I 
enre  to  the  conspicuous  role  of  tlio  Jii  ^  u 

United  States.  Ho  spoke  with  feel-  .  Kitchener  clearing  house  : 

lag  on  the  character  of  the  new  I ^  I__  ! 

American  .imb.iss.idor,  the  Hon.  Mil-  j  .  r,r-|i»*  f-ii  t  it iii/ivc 
Ham  RhilHps.  and  expressed  great!  _  , 

satisfaction  at  the  appointment,  ,  federal  (  apitaJ. 

which  niake.s  for  increasingly  hajijiv  I  9,^*^",’"''  maiU'  claims  to  lame, 
relations  betwe-n  the  two  countries.  I  ^  ^  lumber  industrie.s  arc  ot  im- 
. . . .  I  incuse  imporlaiico,  while  it  rai.scs 

Henry  Wise  M’ooV  for  the  thir- ’  fii-.-t  el.-iss  hockey  players  to 

teenth  yea  r  has  been  elected  prersl-  ‘’'nH  ” 

dent  of  tbe  United  Farmer.s  of  A!- i ^ 

berta.  There  has  been  really  no  j  p,;  arrAhifbackhiue  of’te.am^  ! 

rSone. 


I  of  the  U.F..A  movement,  but  is  chair- 
[  man  of  the  Alberta  Wheat  Pcol  and 


A  wonderful  centre  for  winter 
.sports  and  with  many  otlier  attrar- 


'the  foundation  stone  of  tho  AlberUa  oumva  has  always  been  a 

.Farmers  governmcTit,  now  safely  in  mecca  for  travcHiag  Montrealers  ' 
Ipow-er  for  another  four  years.  Quite  Canadian  National  train  service] 
I  a  man’.s  .size  job  but  easily  -within  the  makes  the  trip  itself  one  of  utmost  I 
j  powers  of  tho  tlrile  chieftain  of  Al-  convenience,  comfort  and  luxury  I 
berta’8  agrarlan.s.  If  anything  he  FMll  details  of  train  times,  equip  i 
gains  In  vigor  as  the  years  pass  and  n-ent  and  other  information  may  b4 
while  well  up  In  the  sixties,  he  has  obtained  from  any  Canadian  N'a 
the  vitality,  physically  and  mentally,  tional  Agent,  or  from  the  City  Ticket 
that  a  husky  man  of  forty  might  well  Office,  230  St.  James  Street,  Main 
envy.  4731.  | 

In  exchange  of  farewells  custom-  J.VPAX  RUTS  DT  CANADA.  j 
j  ary  at  the  last  meetings  of  the  Conn-  Vancouver. — It  is  e3l|)ccted  that  a  i 
!  ells  of  the  Montreal  Board,  the  first  considerable  movement  of  chilled  ' 
vice-president,  Geo.  Henderson,  j  beef,  beef  on  the  hoof  and  medium-  i 
voiced,  on  behalf  of  the  members,  i  heavy  type  horses  from  Western 
their  appreciation  of  the  ability  and  Canada  to  Japan  will  begin  tliis 
courtesy  -with  which  the  retiring 'spring  or  earJy  cummer. 


The  Mutual  life 
Assurance  Company 

OF  CANADA 

Reports  Another  Notable  Year: 


1.  SURPLUS  EARNINGS 

$4,501,387 

2.  NEW  BUSINESS  WRITTEN 

$52,2£>0,136 

3.  ASSURANCES  in  FORCE 

$386,669,481 


4.  TOTAL  ASSETS 

$89,233,343 


5.  DIVIDENDS  PAID 
POLICYHOLDERS 


$3,646,105 

6.  SURPLUS  FUNDS  and  SPECIAL 

INVESTMENT  RESERVES 

$11,829,283 

7.  EXPENSE  RATIO 

14.44% 

8.  RATE  of  INTEREST  EARNED 

6.46% 


The  earnings  surpassed  those  of 
the  previous  year  by  $360,000  and 
amount  to  $50.45  per  $1,000  of 
assets. 

The  new  paid-for  business  ex¬ 
ceeded  that  of  the  previous  year  by 
more  than  $2,684,000. 

Representing  an  increase  for  the 
year  of  $32,600,000.  It  should  be 
noted  that  the  activities  of  this 
Company  are  confined  exclusively 
to  Canada  and  Newfoundland. 

Assets  represent  the  book  value  of 
the  Company’s  securities  (entirely 
Canadian.)  and  'would  appear  sub¬ 
stantially  larger  if  existing  market 
values  were  used.  The  increase  for 
the  year  is  $8,600,000. 

An  increase  of  more  than  $550,000 
over  the  previous  year. 


Insuring  the  continuance  of  liberal 
dividend  distribution. 


Again  the  ejfpense  ratio  has  been 
materially  reduced. 


New  investments  made  during  the 
year  exceeded  $12,000,000  and,  not¬ 
withstanding  steadily  declining 
interest  rates,  the  average  rate  of 
the  previous  year  was  almost 
maintained. 


Strictly  Canadian — Strictly  Mutual 

Operating  exclusively  in  Canada  and  Newfoundland 

Esta-blished  1869 


1907  ,  $11,656,410 

1917  32,165,431 

1927  89,233,343 


Assurances 
in  Force 

$51,091,848 

123,511,314 

386,669,481 


Payments  to 
Policyholders 

$680,220.30 

2,513,991.23 

8,279,514.19 


Surplus 

Earnings 

$331,145 

1,007,730 

4,501,387 


The  Annual  Meeting  o£  the  policyholders  will  be  held  on  Thursday,  February  2nd, 
at  the  Head  Office,  Waterloo,  Ont.  ^ 


HUME  CRONYN,  President 

R.  O.  McCulloch,  Ist  Vice-President 


€.  M.  BOWMAN,  Chairman  of  the  Board 
W.  H.  SOMERVILLE,  General  Manager 


,¥\ 


January  27,  192  ' 


Second  Section 


Ihe  ytttanrml  itmrs 


EFFICIENCY 

And 

COURTESY 

( 

Our  Board  Room  and 
Offices  are  buzzing  with 
activity  these  days. . 

Many  people  have  found 
21  Richmond  Street  West 
a  convenient  headquarters 
for  inf ormation  .and  advice 
on  the  Mines  and  the  Mar* 
ket. 

Yet  we  are  never  too  busy 
to  give  courteous  personal 
attention  to  those  seeking 
our  counsel  on  some  par* 
ticular  point. 

D.S.  Paterson 

and  Company 

^IrinbrrM  Mandnrd  Stork  A!  MlnlfiK 
Kxrhange 

21  Richmond  St.  W. 

Toronto  iS 

Branch:  442  Yonge  Street. 

lloMir  Otrirr  Orunrli  Office 

Pbonroi 
.4Url.  S4s:t.4 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


BRIGHT  OUTLOOK 
FUTURE  EARNINGS 
NdNTYRE  MINES 

Big  Program  of  Mine  Develop¬ 
ment  Has  Now  Been 
Completed. 


Good  News  From  Coast  ‘ 

Regarding  Georgia  River 


MINING  MARKET 
AT  VANCOUVER  IS 
AT  BOIUNG  POINT 


IS  DEVELOPING  ORE 


Opening  Up  New  Levels  Rapidly 
— Objective  of  Mill  Capacity 
of  5,500  T6ns  a  Day 


Toronto  Bureau  The  Klnanrlnl  Time*. 

Torontto.  —  Attention  has  been  i 
attracted  to  Mcliityre-Porcnpine . 
shares,  because  of  the  fii*m  tone 
that  prevails  in  the  nfarket  for  rlic 
slock,  on  meagre  trading.  For  some 
time  past  it  has  been  the  lightest ' 
trader  in  the  entire  list  of  promin¬ 
ent  stocks. 

For  two  or  three  years  the^  l>is 
property  has  passed  through  a  pr 
cess  of  intensive  "mine”  develop- 


'  Vancouver. — John  P.  Kendall,  of  ■ 

Toronto,  who  has  been  In  the  city  ' 
conferring  with  official.s  of  the 
Georgia  River  .Mining  Company,  re¬ 
ports  that  the  project  is  well  financ- ! 
ed  with  J.oOO.OOO  in  the  treasury,  or  | 
due  from  bankers.  Engineers  who 
have  examined  the  property  state 
that  there  is  no  question  but  that : 

Georgia  River  will  prove  to  be  one ' 
of  the  Coast's  foremost  gold  produc- ; 
ers.  Shares  of  the  company  on  the  ' 

Vancouver  exchange  have  been  very  - 

active.  Officials  report  that  steps '  *«pcrini  Corrmpondcnfc. 

will  bo  t.iken  to  list  the  stock  in  To-  Vancouver. — Vancouver  is  prob-i- 

ronto  and  Montreal.  Some  hopes  i,,y  active  market  formln- 

are  expressed  th,at  Georgia  River  will  |  stocks  in  the  world.  Brokers  are 
go  into  production  before  the  eudof  i,rying  to  dig  themselves  out  from 
this  year.  under  an  unprecedented  deluge  of 

;  orders  and  most  of  the  offices  h.avc 

'heir  staffs  working  at  high  pitch 
!  until  the  early  hours  of  the  morn¬ 
ing  trying  to  keep  pace  with  the 
;  ljusinass.  All  records  for  the  Van¬ 
couver  stock  exchange  were  smash- 
•  ed  to-day,  about  1, 500,000  shares  rep- 
!  resenting  close  to  IFl.OOO.OOO.  chang¬ 
ing  bands. 

i  Just  what  it  all ''means  is  .so  far 
For  a  long  time  past  the  question  !  only  partly  certain.  T  liere  is  no 


RICH  RESULTS 
RECENT  WORK 
AT  LAKE  SHORE 


Brokers  Deluged  With  Orders  at  To  Go  Down  to  1,600  Feet  Ati 
Rate  of  1 ,500,000  New  Shaft — High  Gold 

Shares  a  Day  Content 


The  British  Investor 
and  Canadian  Mines 

ny  AKTIIITI  K.  KKLSKV, 
Annt.  t«  the  CominlAKloiier  4  nnn- 
tllnn  AntlAuiil  lUillwnyn. 


FORTUNE  FOR  BOOTBLACK !  INCREASE  MILL  CAPACITY 


Toronto  Burrnii  The  rinnncinl  Tltticn  | 

Toronto.  —  From  the  1000  foot  ■ 
level  down.  Lake  Shore  is  l>reakinc  i 
into  high  grade  ore,  over  unexpected  | 
widths.  Interest  centre*  chiefly  on  | 
the  No.  2  or  noBj.h  vein  at  which  the  ; 
new  shaft  is  located.  The  sliaff,  is  ! 
down  400  feet  from  the  surface,  lint  ; 
below  8ft0  feet  an  Infernal  .shaft  has 
been  opened  which,  when  connected 
and  completed  will  give  the  second  I 
shaft  full  depth  of  ICOO  feet.  Soon  • 
a  errisher  11111  have  been  installed  i 
which  will  facilitate  raising  of  ore 
to  tno  m-il  I 

Preparations  are  nndervai-  for  j 
stoping  at  the  1000  foot  level  on  the  | 
i  north  vein.  'The  first  hundred  feet  | 


meut.  When  the  management  he-  .  ..  _  — „  -  .  .  .  j  .u  .  .u  jj  .  .  .  . -  -  —  -  - 

gau  the  work,  which  Involved  the  i^^en  to  the  fore  in  Canada  as  |  ^  vein  length  preparedl  for  stoping 

sinking  of  the  shaft  to  tblO  feet  '  "■  . . 

i'evels ‘^practically \ip"to  tbrOoltbi’e  capital  for  the  benefit  of  Cana- |  NWer  before,  have  Montreal  and  To- 

Iwrder,  on  the  east  and  to  connect  tdian  enterprises,  particiiiarij 
with  the  old  worjiings  some  tOlhO  i  mining  industry. 


Actual 

Mine  Development 

('oinhinod  with 

Market  Knowledge 

.•ire  the  nitiji.r  fartors  .nffecting 

Market  Prices 

\Vr  ftffor  you  benefit  nf 

••in  F.jinirn !  Knowlr‘dR'0  painffl 
b.\  t’O  yo.qrs*  nt'tual 
in  firbl.  i 

Sainsbury,  Nevitt  &  Co., 

Milling  Broker.-', 

\drl.  7273. 

4  oiuninn,T(*iil4li  nulldlDg. 
T4»H4»ATO, 


the  ronfo  buyers  found  the  coa.st  mine  ' 

__  _ _ _  ^  . .  .  i  close  study  of '  offerings  so  attractive  as  now  and; 

feet*wes^  oMho  Mw  shaft,  they  lie- i  the  situation  hero  In  England,  andiwh.fle  the  listing  of  sever.ol  Uriti.sh- : 
;  lleved  that  ore,  values  in  the  west- ,  conferences  with  responsible  obser- j  Odunihia  .<=tocks  on  the  Toronto  ex-: 
;  ern  section  of  the  property,  whie  vers  of  the  British  fin.^ncl,^l  market,  j  change  this  week  may  spre.ad  plaee- 
I  gave  Afclntyre  the  rank  of  the  so- |  has  developed  a  few  interesting  nient  of  orders  and  thus  modify  the  , 
!  eond  largest  gold  mine  in  (  anad.i.  ■  angles  to  the  problem.  fluctuations  somewhat,  mo.st  brok- , 

'would  persist  e.astward,  along  'hi  .AFoney  has  rarely  been  more  plen- j  ers  look  for  continuance  of  blghj 
1*4  mile  jiroperty,  which  slrel.ches  tlful  in  this  country  than  appears  to  pres.sure  trading  for  some  time. 

lie  at  the  pre.sent  time,  istdres  report  I  The,  f.act  that  the  present  boom  i.' 


taw-iPiM 


Our  Statistical 
Department 

will  be  glarl  to  render 
individual  reportson  an.v 
mining  issue. 

KSQ r  IRIKS  ISVI TKV. 

Ruggles&Ruse 

Members  Standard  Stock  Exchange 
S  10  King  St.  West  Toronto 


CAPACITY  SOON  AT 
NORANDA  SMELTER: 

SheuM  Be  Producing  1,000  j 
Tons  a  Day  by  Mid¬ 
summer  I 


along  the  main  break  of  the  camp 
This  work  has  been  complete.l. 
and.  according  to  an  official,  no  as¬ 
pect  of  this  development  has  proved 
disappointing  to  l-bc  management. 
Geological  and  mineralized  I'ondi- 
tion*  have  persisted  as  expe<’t‘’d 
Good  pay  ore,  characteristic  of  the 
western  workings  were  mcoimtered 
in  the  three  haulage  ways,  not  only 
between  the  old  and  new  worklncs 
and  in  the  new  shaft,  but  far  to  ‘.lie 
east  from  the  new  shaft,  almost  ■ 
to  the  Goldale  line  at  depths  be¬ 
tween  1875  and  2875  feet.  These  im¬ 
portant  finds  were  incidental  to 
major  mine  development  scheme. 
Ore  llevelopmeut  This  Tear. 


wondcrflil  •I'hrlstmas  busine.^s  —  the  j  largely  a  rash  one  is  taken  .n.s  .an  In- 
greatest  Since  before  the  AVar  — .dica.tion  of  Elabllity.  Tli«  market 
Theatres  and  other  places  of  amuse- |  Tuesday,  representing  the  peak  of 
ment  arc  jammed  nightly;  and  an- j  two  weeks  of  exceptional  activity 
toniobile  sales  arc  booming.  Where. :  was  firm  .and  buoyant  :ind  gaie  no 
then,  is  the  money  gO’Ing  which  might  -  sign  of  early  colla.pse.  Some  .stocks 
well  be  diverted  into  Canadian  chan-  are  admittedly  too  high  there  i.s  no 
uels?  I  present  sign  of  serious  recession.  The 

The  1-ondon  "Financial  Times",  trend  is  upward  in  mo.«t  case.?, 
which,  by  the  way,  is  the  largest :  .'Several  Interesting  clean  tips  are  i  has  now  been  opened  up  for  an  ore 
financial  paper  In  the  world,  states  reported,  A  Vancouver  bootblack  i  Rngtb  of  tihO  feet.  The  drift  width 
that  while  the  past  jxiar  has  been  a  who  sold  his  business  for  $l,hpO  a  Is  nine  feet  and  the  average  of  the 
period  of  consolidation  in  the  older  few  weeks  ago  Is  said  to  have  ca.sh-  '’^In  is  probably  considerably  more 
indnstrles.  It  has  also  been  remark- :ed  in  to  the  extent  of  .$100,nnn.  Sev- i  ^tisn  that.  The  grade  is  the  best  on 
able  for  the  boom  la  newer  trades  I  cral  business  men  have  added  thirty  |•^his  vein  in  the  mine.  Upper  levels 
and  the  nncxamplod  flood  of  new  j  or  forty  thousand  dollars  to  t.h el r  = '**’*’''*'  average  $13  on  this 

issues.  It  says  that  an  entirely  new  |forfime*  .and  a  few  fortnn;ife  office 

Inio.?t  that 


shows  22  feet  width  of  high  grade.  | 
earr.ring  free  gold  and  heavy  tellur- 
dies  with  average  values  "too  hU'a  i 
to  hold."  The  raising  of  millhoads  i 
to  above  $20.00  at  times  lately  is  due  ' 
to  some  ore  being  taken  from  tills  ! 
vein  at  1000  feet.  A  little  over  2'"'*'1  j 
feet  of  drifting  has  been  done  on 
No.  2  vein  at  lOOO  foot  level  and  Nrt.  | 
I  lein  .also  has  2^00  feet  opened  at] 
this  level. 

Getting  High  Grade.  i 

AVhat  Ik  believed  to  be  the  down-  • 
ward  continuation  of  ,\o.  2  vein  Is  \ 
now  being  opened  up  at  the  1.4f>0-  i 
foot  level.  A  few  feet  of  drifting  j 
has  been  done  and  values  have  been  j 
.satisfactory.  Some  visible  gold  was  ; 
seen  In  muck  from  this  work.  It  i 
will  be.  two  months  before  they  are  j 
into  this  north  vein  on  the  1,600.  I 

At  the  ].6eo  foot  level  No.  1  vein  1 


Our  sixteen  offices,  nine  of  which  are 
located  at  strategic  points  in  relation 
to  the  important  mining  areas,  are 
bound  by  our  Private  Wire  System 
into  a  compact,  coherent  unit,  func¬ 
tioning  Avith  the  efficiency  of  21  j'ear.s 
of  experience,  through  organization  and 
trained  men. 

May  we  have  the  privilege 
of  serving  you? 

ARTHUR  E.  MOYSEY  &  CO. 

FOI’NDED  J1M)4  LI.MITBD 

Specialists  in  Mining  Securities 

TeIeph4*De  Alain  7311 

1 1 8  St.  Janies  Street  -  •  Montreal. 

Direct  rrlAnle  D  lrr»  fo  Our  Sixteen  iKTIcef, 


is  cRcrl,^  i 

*  . fi...  :  market.,  which  has  centred  on  artinineu.  ^ 

'silks,  matches,  tractions,  motors  and  j  Nearly  .all  the  .stocks  represent  op- 
development  is  now  well  underway,  j  er-araophoues.  The  Inference  is.  pre- !  erations  in  the  Portland  <  anal  and 

Isnmahly.  that  the  domestic  market  properties  in  which  i  onsolidated 


ment,  in  contjast  with 
velopment  of  the  past. 


"mine” 
This  "ore' 


One  of  the  most  important  a.spcct.s  -  ...  ...  j 

is  the  driving  of  four  crosscuts  sqnlh  i  present*  Fpeculattve  possibilities  not  .Alining  and  ..melting  rnmpany 
from  the  new  shaft,  which  is  located  '  rendered  le.?s  attractive  li.v  the  tact  | •’cquired  an  Interest  lia\e  led 
in  the  centre  of  the  property,  at  tbe  lli.at  while  Canada  offers  a  vast  field 


b.as  i 
the  i 


2;>7r),  2875,  337.5  .and  3875  feet, 

horizons,  to  tap  ore  bodies  Indicated 
by  diamond  drills. 

It  i.s  antlcipalcd  that  at  an  early 
date  the  enrichment  will  be  emconn- 
tcred  at  the  four  levels,  probably 
almost  simultaneously.  The  import- 


tor  tlie  investor,  equally,  lucrative : 
opportunities  await  them  at  their 
very  front  door.  ' 

Even  a.ssiiiiiing  the  above  Gi  be  an 
incorrect  analy.sis  of  the  present  j 
situation  here,  it  must  not  be  for- 1 
.gotten  that  liltlc  British  capital  has 


Deal  In  Manitoba 
Mining 


vein.  It  will  probably  run  better 
that  $15  on  the  l.GOrt,  At  about  500 
feet  from  the  shaft  a  short  drive 
was  run  to  the  north  and  this  will 
be  used  as  a  diamond  drilling  sta¬ 
tion  to  tap  No.  2  vein  at  various 
horizons  below  the  1,600. 

The  new  tube  mill  being  installed 
will  raise  capacity  of  mill  to  1,000 
!  tons.  Treatment  will  he  stepped  nr 
:  gradually  during  the  next  few 
mouths  to  this  objective. 


''Canadian  Mining  World” 

A  readable  mining  new<paper,  issued  semi¬ 
monthly,  presenting  in  a  thoroughly  impar¬ 
tial  manner  events  and  developments  in 
the  Canadian  mining  world  from  coast  to 
coast. 


'K 


I 


If  you  wish  to*  receive  it  regularly,  without 
cost,  send  us  the  coupon. 


Please  send  me  "  Canadian  Mining  World.” 


Name 


Address 


IS. 


StobieJorlong 

a  CO.  LIMITED 

180  St  James  St,  Montreal— MAin  6762 


I 

J 


Properties,  i  - 


AVinnipeg. — A  mining  deal  of  .some 
importance  was  concluded  here. when 
T.  ('.  Anderson  purchased  the  .six 


ance  of  thi.s  development  is  that  it  shared  in  the  huge  reinrns  from  the  !  pj  ‘  ‘  r  inn  fraettons  th 

should  place  in  sight  a  large  ion  Canadian  inining  industry.  The  Afond  , 

nage  of  new  ore  at  depths  hereto- I  MeUel  4  ompany  in  the  Sudbury  dls- ^  i 


in  any  mine 


ompany 

trief.  it  is  true,  w,as  largely  financed 
by  Engli.sli  money,  but,  forgetting 
this  ouGtandlng  development,  w/iat  PropTrfv 

. *  - — -  ’ -  male-  *  -  *  *  • 


that 


IG'liinis  HiiTC  Be4'n  Aleagrc. 

It  is  impo.ssilile  to  ignore  the  fact 
certain  scepticism  exists  in 


Toronro.  —  Noranda's  production 
a  .laniiary  i.s  iiinning  at  the  rate  of 
Cim, 110(1.  from  a  lonnago  treated  of 
•  ■t'veru  12,11011  and  13,t)bn  tons  of 

T’roi.  ’biy  before  mid-summer  •  new  development, 
'.le  fti’l  1.0(10  ton  enpaeify  will  he 
a.joycd  and  if  millheads  hold  the 
iiiiiial  oiifpin,  should  be  at  the  rate 
1112,0011.000. 

Ordin  n>'  profit.--  from  this  should 


fore  tinexplored 
Fanada. 

It  will  be  recalled  that  Alclntyrt 

I’oriMiplnc  Alines  started  its  rarcer  j;alicnt  successes  have 

by  the  development  of  an  ore  body  i  j-j.aii.-ipj'.’ 
on  the  south  side  of  Pearl  l*ake.  a’ 
the  west  end.  near  the  Ilollinger. 

This  vein  weakened  and  develop¬ 
ments  were  then  concentrated  on 
the  west  section  to  the  north  of  the 
Lake. 

Recently,  this  south  ore  hoily  has 
lieen  opened  tip  again  farther  east 
alon.g  the  .south  shore  of  the  I/ake. 

It.  is  located  on  the  opposite  side  of 
the.  porjihyry  intrusion  from  tlie 
.Schnmafcher,  in  whlt’h  Hollinger  is 
getting  excrlient  results  at  depth. 

This  is  another  iniportnnt  phase  of 


CENT.  MANITOBA 
NEAR^CAPACITYI 

To  Increase  Output  From  Mill ; 
to  Two  Hundred  Tons 
a  Day 

an  option  agreement,  v^■h^le  Mr.  An- 1  ^vinnipcc  itur^u  The  lUnnnoini  Timoi.  I 
der.son  has  obtained  title  hy  pur-,  ^vinnlpog.-A  one  thousand-onnee ; 
chase  outright  o  the  other  seven  : 

claims,  lie  s.aid  it  was  his  intention  '  ■ 

ited,  ore,  is  now  in  AA'iunIpeg  and  ■ 


four  In  the  Gold  Ilill  group,  all  1u 
the  Slave  Lake  rti.striet  and  adjoining 
the  Gem  I.-ake  Gold  Mining  t'om- 


The  Clan  claims  are  taken  in  on 


SOUU1  quarters  here  in  view  cif  the  i  lo  conimcuco  development  work  on 

trenchant  reality  that  many  inves- '  this  propert.v  earb’  in  the  spring,  and  ,  e.xhihitiou  next 

tors  in  Bntish-CauadJan  development  in  the  meantime  is  freighting  iii  snp-  ;  .  • 

companie.s  have  received  absolutely  .  PHes  for  the  1028  operations.  I  approximately  $20,000 

no  rctnin  on  their  iinestments,  pro-  -  land  after  it  lias  liccu  sliown  in  AVin- 

mises  for  the  future  have  been  legion  enfireb-  a  prospect  an'l  upon  w  Inch  ,  „inps.  jn  p,,  .-ipipped  to  the  mint  at 

the  proeceds  snhseqnentl.i 

_ ,,  . _  _  _ _  .  _  _  ,  _  being  turned  over  to  the  minln- 


I  From  the  haulage  ways  at  th , 
1875.  2375  and  2S75  ft.  levels,  short 
lorosscnts  will  be  run  thron.ghoiit 
the  length  of  the  properly  fo  open 
up  the  extensions  of  the  western  ore 
...  ,  ,  ,  ,  .  j  bodie.s.  of  which  flic  main  ones  are 

.v,(,Oiio,i  10  blit  a  lot  of  expenditure  jp  nniiiber.  and  new  ore  bodies 

deep  ri'vclopnieiit  wiH  have  'o  jp.jj  .nppenr  as  workings  go  east- 
me  oil.  If  ill*’  company  •‘’I**’'"  •''  ward.  Tliis  work  can  be  carried  on 
Iter  iha.n  .82.no  jirr  share  for  It*' '  .speedily  now,  desired  by  the 

-t  .war  it  w  ill  be  a  good  achieve-  pjapagemeut.  sone  nineteen 

.'iit.  !  levels.  4 

Officials  believe  that  the  rated}  Alointyre.  with  its  old  mill  equip- 
MMi  ton  mill  w’lll  .actually  tre.at  I  ment  is  prodneing  at  the  rate  of  over 

$4,006,000  per  annum.  Durin.g  the 
pa.st  four  years  the  company  has 
earned  over  t'Fe  per  annum,  before 
depreciation,  on  the,  slock  outstand¬ 
ing. 

Has  Alnlntaliiet]  Siirplns. 

The  eompany  faces  a  period  prob- 
abl.v  of  nnpreeedenled  expansion, 
with  a  re.Iativel.v  small  capitaliza¬ 
tion.  Only  .$3,000,000  stock  is  ouf- 
.ptandlng  of  $5  par  value.  In  'spite 
of  heavy  writ.e-offs  for  exfraordin- 
iiify  development,  the  eompany  his 
maintained  its  surplus  at  well  over 

-  i  $3,000,000  and  its  net  liquid  assets 

It  i.-;  learned  from  official  sources,  as  of  Alaroh  31st  last,  stood  at  «l.- 
ibaf  favor.able  developments  h.-v\-e  j  700,000.  .Net  profif.s  of  the  company, 
ecciirrcd  on  the  400-f<x)t  level  at  i  before  depreciation,  during  the  first 
I'idgood.  It  is  believed  that  they  ore  j  nine  months  of  its  current  fiscal 
n  ore.  i.vear  ended  rteeember  31st,  1027. 

It  was  the  .lOO-foot  level  that  was  ;  were  at  the  rate  of  4S'7r  per  annum 
ec-iving  the  hulk  of  IJio  a.ttention  }  on  the  stock, 
o:'  t'le  Uiauagemeiit  although  work  |  McIntyre  has  hoisting  facili1ie.i 
l.'.s  b-en  proceeding  on  the  800-foot.  ;  for  approximately.  5..800  tons,  and 
I'urtber  news  of  the  strike  will  be  j  the  ob.iectlve  of  the  management  is 
fort licoiuing  shortly-  I "'****  capacity  commensnraie 

with  this.  I 


but  few  properties  having  the  right  no  development  wink  liad  bemi  done  :  Qtt;i\v:i 
to  lie  classed  as  "mines"  have  been  or  was  apparently  cniiteraplaicil.  It 

developed.  It  is  equally  true  that,  was  nothing  more  nor  less  than  **  ooinpany  While  it  is  not  the  first 
Briti.sh  money  might  just  a.s  welt 'pure  promotion.  This  Idnd  of  fIii»*t;gold  mined  in  Manitoba  it  t.s  the  first 

lias  resulted  '  -  •  '  » 


one  of  the  worst  I 


li,i\ e  doic.opoii  ,1.  IIoMlnge,,  ,t  Ilor-  iias  resuiieu  iii  one  iii  me  huisi  '  gold  ironi  a  modern  iiiiiiing  plant  '■ 

ne,  or  a  Teck -Hughes,  but  ill-luck  forms  of  advertisiii.g  C.anada  has  had  I  ,,  p,.Qpf.,.ty  which  gives  in- i 

has  dogged  the  efforts  of  British  ex-  in  years  and  ca.i:s  for  rigid  i**’*-*'''*  ’ 'dications  of  heconi'ing  an  outstund-l 

ploratiou  s.vndic.ates,  oil  the  part  of  Wic  Canadian  authori-  |  producing  ininc  : 

Another  disconcerting  feature  is  ties  here.  |  q-  Anderson,  viec-pi-esident  o" ' 


i  .>('0  tons  of  ore.  llrncc  much  larger 
e  J  iiui  and  profits  may  be  expected 
■  •  fore  the  company  lucre, ases 
.  .ueitpr  equiiyinent. 

FI  is  .aolicipa.Ied  that  the  annual 
-nort  when  it  appears  xvill  sboxv 
oi'c  reserves  of  nearly  .$50»000,000  at 
Cm  Horne  properly  alone. 

REPORT  STrTke"aT 
BIDGOOD  PROPERTY 


the  nefarious  operations  of  unsem- ,  In  conclusion,  it  may  he  *ii*fP'-.'' i  the  Central  Manitoba  Alines.  Limited 
puloiis  stock  salesmen  in  England  in  stated  that  the  drwelopmeiit  of  one  ,1^.  ,'„j||  j.^'fiiurtioning  ppr- 

fhe  past,  as  a  result  of  -which  bun-  or  two  real  mines  will  undoubtedly  i  (pi-jlv  and  in  a  matter  of  a  w  eek  or 
deeds  of  Brilisb  iiivesfors  have  been  |'stimula.te  once  more  the  flow  of  Brit-|  riiiiniii,g  at  full  eapaciiv, 

swindled.  1  might  add  that  only  a  tsh  c.aptlal  info  Canada.  AVlieu  tliat 
fe-w  days  ago  1  saw  a  letter  from  a  :  is  accomplished  nriti.=  li  eonfidence 
man  in  the.  North  of  England  xvho:  will  be  re-estab.'i.-lied  in  the  <"aua- 
h^d  Invested  $2,500.00  in  a  mining  dian  mining  field,  in  those  important 
proqiosition  in  th?  Rouyn  district  of  |  qnaiOers  where  if  appears  to  be  lack- 
Norfh  AA'e.stern  Quebec,  which  was '  Ing  at  th"  present  time. 


British  Columbia  Mines  are 
Coming  Back  Into  Their  Own 

Boom  oI  the  Last  Decade  of  the  Past  Century  Gave  Birth  to  the 
First  Mining  Exchange  in  Toronto — Present  Boom  in  Van- 


w'liile  sufficient  new  inacliiiiery  al- 1 
read.'-  has  lioeii  ordered  to  tiring  its  i 
cajiaeity  to  200  tons  of  ore  daily.  TIk  i 
crushers  already  are  capalilo  of  | 
liaiidliiig  that  amount  of  ore.  but  the  | 
mill  process  origiuall.v  installed  was  ' 
i'oi  150.  '■ 

•N'civ  Engini'cr  Appniiiled. 

Charles  H.  Kaeding,  for  the  past 
five  years  a  consulting  engineer  in' 
Ji-’an  Francisco,  has  lieeu  appointed 
consulting  engiueer  for  Central  Mani¬ 
toba  Aliiios,  l.iniilcd,  ajid  will  act  in 
an  advisory  caiiacity.  His  head¬ 
quarters  will  be  in  the  Toronto  of¬ 
fices  of  tlie  Alanitoba  eompany.  Mr. 
Kaeding  also  is  consulting  eiigineci 


Callinan  Flin  Flon 

Mines,  Limited 

Aulhorized  Capital,  4,000,000  shares,  no  par  A'aluc. 
Is.sued,  2,400,000  shares. 
PROPERTIES 

The  Company  OAvn.s  57  claims,  totalling  approxi- 
matelj'  2,850  acres,  immediatcl.v  ad.joining  the  cele¬ 
brated  Hudson  Bay  Mining  and  Smelting  Company 
(Flin  P"lon)  on  three  side.s. 

Two  complete  mining  plants  have  been  ordered,  to 
conduct  active  mining  operations,  and  are  noAv  en 
route  to  the  properties. 

The  President  of  the  Company  is  Mr.  W.  J.  Callinan. 
the  AA’ell-known  mining  operator,  and  a  pioneer  in 
this  distriet.  The  Vice-President  is  Mr.  Robert  T. 
Shillington.  Avho  requires  no  introduction  to  Ontario 
mining  investors. 

7  he  shares  of  this  Compart]}  have  an 
active  unlisted  market  and  at  present 
are  in  demand  at  $1.00  per  share. 

StobieForlong  &(o 


STOCKS  BONDS 


grain 


Head  ClTlve:  Reford  Buildind 

BAY  AND  AvXLfJNGTONSTS  TORONTO 


couver  Market  by  Listing  of  Many  Western  Stocks  On  the  '  for  Sudbury  n.asin  Alines,  represent 

Standard  Board. 


Toronlo  Itnreau  The  i'innnrini  Time*  I  Snioltors  stiirlcij  iililinlv 


- 4 


Special  Analytical 
Reports  on 
W  ri '  ht-Hargreaves 
Conroyal 
Sylvanite 
Gold  Hill 


Bidgood 
Kirkland  Lake 
Tough  Oakes 
Barry-Hollinger 


Mu.  AIoDO.NAI,!).  ALE.,  a  p.artner  of  this  firm,  h.as  just  r,'- 
tiirned  after  an  inspeetlon  of  the  .above  properties  and  be 
has  prciiared  timely  and  exhaustive  reports  on  actu.al  conditions 
(  a  I  those  mines. 

'  We  stiall  he  glad  to  mail  a  copy  of  any  of  these  repori.s  -without 
uldigalion  — to  investors,  upon  icqiiest. 

!  .Mielaitic  77 IS 

I  Perkins,  McDonald  &  Co. 

MEMBEH.S  STANlMni)  STOCK  iLM  ILANGF 

3G4  BAY  STREET  -  -  -  TORONTO 


the  Newmont  Alining  Corporation  o'  . 
.New  A'ork  in  Canada  .and  is  acting  | 
in  an  advisory  capacity  to  the  Bun-  I 
ker  Hill  and  Sullivan  mines  and  al.so  } 
to  the  Treadwell  A'ukon  Company.' 
Jle  was  for  several  years  assistant  i 
mine  superlutcndcut  at  Copper  citffe. ! 
and  afterwards  vice-president  and 
general  manager  of  Dome  Mines. 
Limited.  i 

Speaking  of  the  mine,  Air.  .\nder-  j 
son  said  its  prospects  were  improv-  i 
ing  steadily.  The  number  4  raise  I 
from  3T.5-foot  level  at  the  westerly 
end  of  the  Kitchener  is  in  excellent  . 
ore  of  high  grade.  The  drift  on  the  | 
east  end  of  the  property  going  east 

.■At  the  time  the  new  Toronto  min- '  ganlzation  of  numerous  companies,  <  f’’®™  ^  sh.aft  also  i.s  show¬ 

ing  satisfactory  results..  A  new 
compressor  and  iioist  for  sinking 
a  new  shaft  at  the  east  end  of  the 


Toronto. — If  was  the  British  Col- 
unihia  mining  boom  in  the  la.sf  dfu'- 
,nde  <f  the  last  century  that  gave 
birth  to  tlie  firi»t  mining  exriiange  in 
Toronto.  During  the  past  twent.v- 
five  vears,  and  erp-'clally  during  the 
pa.sl  five  or  six  years  a  remarkab’e 
transformation  has  taken  place  in 
the  Indu.stry  in  tlie  Coast  province,  ^ 
'.and  one  of  the  most  tnrprestlng  de- 
U'clopmenl.s  on  the  iistandard  Stock 
and  Alining  Exchange.  Toronto,  to-' 


smelting  proposlt.ioii.  doing  a.  cus¬ 
toms  business  for  a  clii.der  of  small¬ 
er  mines  spreail  ewr  an  evten.sive 
territory.  Alany  of  these  shipping 
companies  hav'?  done  well.  Some 
of  the  ricbe.sf  of  tlie.so  have  since 
been  ab.sorbed  by  Smelters. 

The  area  of  exploration  continued 
to  spread.  The  pvoaruinced  snocess 
of  Premier  Gold  Alining  Co..  In  tlm 
Portland  Canal  district,  drew  atten¬ 
tion  to  that  area  and  it  was  found 


day  l.s  the  listing  for  trading  of  many  ;  that  the  mineralized  area  extended 
new  British  Columbia  securities.  ,  for  miles.  The  i-esiitt  was  th,?  or- i 


Ing  exchange  was  formed,  ahoiit  30  which  have  been  well  financed  and 
years  ago.  interest  in  the  newli'  dis- '  which  are  proving  pro|>p|-ties  int?n- 
rovered  gold  fields  of  B.C.  w.as  in-jsively.  The  notable  comeback  that 
tense.  The  nature  of  the  dppo.^its  ,  has  been  made  by  Granby  Conscii- 
wa.s  unknown.  Overnight,  hundreds  ;  dated  is  another  major  development 
rf  new  eompanies  wertv  formeil.  In  ;'in  the  industry  of  the  province,  while 
w  hich  easterners  took  a  heavv'  in- i  on  A'.aueoiiver  Island  several  prnper- 
terest.  Authorities  who  vis'ted  the  }  tie.?  are  coming  to  the  front,  the  most 


field  predicted  t  he  crash  which  came 
soon  after. 

(  onsolidated  Alining  and  Sumlting 
Co.  of  ('.anada  rose  from  the  ruins 
and  is  lo-day  one  of  the  world's 


important  of  which  is  Coast  Cop-  i 
per.  ■ 

Ain.-.ug  tile  B.C.  mine  stocks  that  | 
prohahli-  will  he  adniMtcd  for  trad¬ 
ing  on  the  Standard  Exchange  are 


'reatest  ni  ne  enterprises.  Prndiic- 1  Big  Alissonri.  Cork  I’rovlnee  Alines, 


iiig  five  niptais  rn  a  Idg  scale,  he 
.sides  tiy-prudiiets.  Lie  company  is 
ea riling  lOii'i  on  its  stock  and  in 
1027  iiaid  50'’r  in  divid'iids  and  b(V 
nu.-e.s.  It  i.s  rnneed-'d  to  have  in  the 
Sullivan  proliahly  the  greatest  lead 
drpo.sii  ill  ilie  world. 


I.iicky  Jim,  Ltd..  Ruth  Hope  Alining, 
Siinlocli  Mines.  Big  Horn  Alines,  Sel¬ 
kirks'  Alines.  Sloran  King  and  Stand¬ 
ard  Silver  .Mines.  Ltd. 

Among  those  already  listed  for 
trading  are  Premier  Gold  Alines  and 
Coast  Copper. 


propei-ty  is  en  ronfe.  as  is  al.so  the 
diamond  drill  ontfit.  which  will  be 
used  for  exploration  work  from  the 
lower  levels  of  the  mine."  ] 

.MiW  BRORHKAGE  FIRM. 

D.  A.  Sherriff  &  Co.,  annonnee  tlie  ! 
opening  of  offices  at  Suite  30.8,  Bank  ' 
o*'  Hamilton  Bldg.,  where  a  genei-a!  | 
lirokerage  and  Investment,  business  , 
will  be  condiKled. 

D.  A.  Sherriff.  the  head  of  tliis ' 
firm,  has  been  actively  conneefed  . 
with  brokerage  business  in  Toronto' 
for  the  past  fourteen  years  and  dur¬ 
ing  this  period  has  lieen  identified 
with  several  C.anadian  miinne  cnler- 
prlse.s.  .  .  I 


An  Unusual  Opportunity  in  a 
Britith  Columbia  Mine 

Initial  Offering  200,000  Shares 

Columario  Gold 

25  Cents 

laifosf  ri'iHirfs  from  prii|M‘rfy  mark  this  as  the  4iu(stand- 
ing  opiioriiiiiif.v  to  gid  in  on  llie  trcnnonlniis  activity  now 
taking  place  in  thi*  inining  industry  oi  thii  i’ucii'ic  Cnast 
Prnvince. 

I'iv4*  jc'ars  of  sysfcinatii*  ilcvelopnicnt  nndi'r  siiprrTisinn 
of  the  Ii4'st  engineers  tin  Pacific  Coast  v arrant  us  spon¬ 
soring  this  issue  at  this  time. 

IVrite  or  phone  f<ir  prospt'ctiis  and  copy  of  engineers* 
reports,  and  offieidi  reports  4»f  Riireuu  of  Mines  of  I’ro- 
liiH'e  of  British  Coinnihia  on  this  property.  Do  it  now. 

GUARDIAN  INVESTMENTS 


LIMITED 

320  Bay  Street,  Toronto 
PiMine:  Elgin  5171-.5473 


F.  J.  Crawford  &  Co. 

.mi:.miii:hs  stamhhd  siim  k  am*  vii.Mxti  r.\tii,vM;i; 

Mining  Stock  Specialists 

Send  for  'l  he  Mining  t  hr4)niele''-  rnlilishei|  Monthly 
II  .I‘ir(ti4ii  Street  .\dch<i(le  (!70.'>  Toronto 


1 
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F.  G.  OKE  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OFFICE: 

34  King  Street  East  -  TORONTO 


THE  NORTHERN  MINER 

Kirst  hand,  Indrprnd«‘nl  Novs  nii<l 

ONTAHin  (.iKltn;  M\Mi(ti:\ 


MINES  AND  MINING  SECURITIES 


GREAT  ACTIVITY 
IN  THE  PAS  ON 
FUN  FLON  LINE 


HINTS  TO  MINING  INVESTORS 


Dixon  Mines. 


rl  III  rl  Ills  I  llir  ^  iiavc  hern  <iskcd  to  purchasr 

^  »  AjVIS  aJlliU  xharrit  in  the  Dixon  ^^ine  at  SI  per 

— — —  ^  ith'ire.  W  hat  would  t/ou  adrise  in  thU.  I 

Building  of  Road  is  Now  Being  ir.” 


Publislicd  Kcckly 


Kblablishcil  1915 


l-aricst  Minins  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT,  ONT 

hubsrri|.tioii — Canada  $3.00;  I’.S.  $3.50;  (ircat  Uritaiii  I5s; 

Forripn  $l.iMt 


'  i  Rushed  Ahead 

Rapidly 

i  REAL  ESTATE  BOOM 

Big  Hotel  Being  Built  and  Banks 
i  Open  Branches — Prospectors 
Flocking  Into  Region — Gallin- 
an  Flin  Flon  to  Drill 

j  Winniprg  niirpati  Thp  I'fnanpial  Tiiiirt. 

'  Wiiiiii|ip.K. — Hy  .'ipriiiK  5,000  iuph 
j  will  bp  rinployod  on  tlu'  Hudson  Hay 
;  railway  and  tlip  I'liu  I’lon  l>rancb 
lino  in  nortiicrn  Manitolia,  afoordinn 
to  an  r.stiniatp  I'liniisIiPd  by  onn  of 


TbU  .«rto<k  is  in  tlie  spooulativ?  j>,)rtant. 

PiaSH.  •MI 

If  now  rinnneinff  plans  .aro  rarriad 
tbroiigb,  aiul  dallioK  and  sbaift,  sink-  "  ’ 

ioR-  <li>np  on  a  .s.’,i1p  to  provp  wliaf  may 
1h'  ri'jnii'dpJ  as  favorable  surfaop  .show-  "J*  '  ,  ^ 
ings,  it  .should  be  known  wbrthrr  ono  ^!'m  ,, 
or  more  of  the  several  prospects  of  the  ‘  ' 

.•ompan.v  will  iiuikp  mines.  ^ 

’I'he  new  propert.v  optioned  at  ('ran-  nW'iri 
borrv  I’ortace.  of  rour.so  adds  another  J 
pro.spcct  to  the  list. 


location  111  Gowgranda  Camp,  and 
work  has  been  resumed,  including 
sbaft-.slnking.  A  go<xl  vein  baa  been  : 
reported  encountered  In  the  abaft.  I 
Kurthor  developments  will  be  neers-  _ 
.sary  to  n-scertain  whether  it  is  im-  ' 


Wakenda. 


Goldale  h.'ts  several  properties, 
which,  if  .sold  would  bring  .small  j 
amount.s  of  money — small  as  compared 
witli  the  comiw.ny’.s  capit:d.  Its  chief 
us»'t  i.s  it.s  interest  in  Coniannim  of 
which  it  received  Clfi.fion  shares  at  the  j 
tJme  its  central  property  was  sold  to  j 
OonUiurnm.  Shareholder.s  had  the 
right  up  to  Dec.  .31. st  la.st  to  suhserllvs  ■ 
to  Coniaurum  in  unit.s  of  8  share.s  at  I 
$3  each  with  an  $80  l>ond  at  price  of  j 
$S0  for  each  unit.  On  this  basis  the  ! 


Are  You  Watching 
B.C.  Mining  Development? 

11.  t'.  lias  the  largest  silver-lead-zinc  mine  in  tho 
world;  tho  largest  metallurgica!  industry,  the  three 
largest  copper  mines,  the  four  largest  concentrating 
mills  and  the  two  liirgest  non-ferrous  smelting 
plants  in  the  British  Umpire.  It  produces  two- 
I  tliirds  of  our  copper,  Ut!' f  of  our  lead,  90%  of  our 

zinc  and  is  tho  largest  pioducer  cf  silver  in  CanadH. 
Are  you  profiting  liy  it  (.Jet  oui-  Free  Map  and 
.Monthly  5larkct  Itcporl: 

.Messr.s.  Alillor,  Court  Co.,  l.tri. 

Figlilli  l''loor,  Vancouvo:'  BIk.,  \’ancouvcr.  B.c. 
IVcar  Sirs: 

I’lcase  send  me  your  Map  of  B.  C.  Mines  an^\ 
Dear  .Sir.s: 


bunds  actually  co.st  $04  and  they  re- 
11:7/  p'oti  ptraxr  pive  me  xnnie  infnr-  turn  7%  per  annum.  If  you  are  a 
iimtinii  about  the  Wakenda.  mine  and  shareholder  and  took  advantage  of  the  , 
the  sei  i'fiis  viiiir.  offer,  the  luvcslment  ai>pcar.s  to  have  ' 


Miller,  Court  &  Co.,  Ltd. 


Jifenif?ers  I'ufiu 

8th  Floor 


»r  Shnk  EM'hatiUi',  ^'atintuvvr  (train  Exchange 

Vancouver  Block  Vancouver,  B.C. 


to  an  r.sUniatc  furnished  by  one  of  iiiep  ore  holh  pro.xprri.x  xiiualtd  in  Is'cn  .sound.  Cotiiaurum’.s  .'lOa  ton  mill! 

t  the  chief  radlw:i>  ciiginccrs  who  has  U'c  Kirkland  hike  dixtriet.  Are  thri/  i.s  iK’Ing  luiill  and  the  mine  ha.s  devel- ' _ 

recently  (Omidr'icd  a  survey  cf  the  I'ririhl  prospects  inth  a  lillle  rhoiiee  to  oiwd  .a  lot  of  good  grade  ore.  A  con- | 

I  situation.  The  ni.-ii  of  prospectors  muke  mines  or  ore  thci/  only  propnsl.  timmtion  of  at  Iea.st  some  of  .McIn- I  I  1== 

'  and  busini’ss  men  lo  the  norlhland  Hons  to  sirallow  the  poor  '  man's  type's  oiv  bodies  have  been  proven  in'*  I 


PLANT  &  HAMPSON, 


MININ<;  SPECI  VI.IS TS 


^(uitc  ()(Ki  Ulackiiiirii  Itidg. 

FIioim;  <>1,5-6I('» 


OTTAWA,  Onl. 


r/ere  You 
One  of  Them? 

During  the  past  two  years  we  have  made  a  host  cf 
new  friends.'  In  that  time  we  put  forward  several 
mining  issues  and 

Wc  have  made  a  success  of  every  minino 
proposition  handled 

Naturally  our  friends  and  clients  shared  in  this  success. 
They  invested  in  such  issues  as  Canadian  Exploration, 
P't'emier  Syndicate  and  Abana  Mines. 

Every  one  of  our  clients 
has  made  money  with  us. 

Write  ior  inforniaiion  nhotil  ABBEY  AlINES,  our 
latest  issue.  ^ 

Williams,  Brochu  &  Company 

Investment  Brokers 

lli(i  iSt.  Fraiicois-Xavier  Street,  Montreal 
i  Phones:  MAin  7.)61  and  7362 


'  Queen  2800  ST0(  h  liROKF.KS  I'rivafe 

>CW  York  128  Sparks  St.,  Ottawa 

•donlrml  nn.l  Ton.iit..  Stook.  .Milling  StocIiS 

ltr{iiM*h  t > f f hT« Cornwnll,  Ilol1c\{llc*  Drorkvlll^,  nncl  Pembroke. 


Oltlli:HS  K.VIX'l  Ti:i)  0>  AI.L  KXCII-IXGKS 


Buy 


LIMITED 

NO  PERSONAL  LIABtLITYi 

Vl'c  recommend  the  purchase  of  the  Stock  of  this  Company 

BECAUSE 

The  Shaft  has  reached  a  depth  of  500  feet. 

Ore  has  been  cut  at  100-  200-325  and  400  feet,  and 
Station  is  being  cut  at  500  feet  preparatory  to  Cross 
cutting  and  Drifting. 

It  is  one  of  the  deepest  workings  in  North  Western 
Quebec. 

Radiore  Survey  now  under  way  Indications  most 
favourable. 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


I  situation.  'I'hc  ni.-ii  of  prospectors  mnvi  mines  or  or 
I  and  business  men  to  llic  norlhland  Hons  to  sirallow 
I '  has  assumed  greater  proportions  monri/T 
than  ever,  development  work  is  pro-  Voiir  .opinion  ti 
I  iniscd  on  a  score  of  properties  in  the  "ft.  .V.” 
i !  minpra.Ii/.tHi  ariM.  Wakenda  has  i 


)’oiir  .opinion  tell  hr  opprrriafrd. — 
■«.  .V." 

Wakenda  has  a  pr(>.speet  in  thf 


■|'hc  I’lin  I’lon  liraneli  lino  i.s  being  \\>.storn  .section  of 


'/losl.  timmtion  of  at  least  some  of  McTn-  I 
nan's  type's  oiv  bodies  have  been  proven  in'* 
tlie  Conia.nrnm  .lown  lo  I.OOn  feet.  ; 
ed. —  ;  ioklale'.s  holding.s  of  Oonlaunim  have  I 

.a  pre.sent  Tn.irket  value  of  al'ont  $1.-  j 
the  oon.non  eqna.l  to  52  cent.s  i»cr  share  on  | 
Ijike  (Joldnlc  sha.re.s  of  which  2,192,^(10  | 


I  I  iishrd  <1 1 !  1  sprrfl  hiuI  thr  Iriirk  Ciiiiip,  on  m  hU’li  stviio  ;usAos,smont  nr^  oiitsrtan-flinp.  Coninurutii 

'already  completed  amounts  lo  dltoiit  work  rnnst  be  done.  Tlie  property  Is  shares  tia.ve  par  value  of  $.5  and  Gol- 
{  t(m  miles,  i  lie  riglit  ot  way  is  i,e-  nnprovfm  tiiid  tlm  .stork  must  he  re-  dale  ;i  par  ^*aIlle  of  $t.  ishould  Co- 
ilng  prepared  lliroii.ghoiit  the  whole  ga.nlrd  as  a  gamble.  If  the  company  nianrum  in  time  pay  1 0%  in  dividend.*, 

I  of  the  distance  lo  Cranherry  Portage  finds  stmiething  gooil.  of  course  the  Goldale'.s  .share  ■would  l>e  equal  to  0% 

I  however,  and  the  progress  in  laying  stock  will  i-e.siiond.  There  appears  to  «<ock  outstanding.  Should  Co- 

*  the  steel  on  this  .50-niilo  sfreteh  will  i„.  -i, -.tiling  on  wliicTi  to  recommend  niaucum  pay  20%  In  time.  Goldale'.s 
lie  inneli  faster  in  fature.  Tlie  eon-  ;mpeha..se.  share  would  be  equal  to  I0<%.  on  tho  i 


We  Specialize  in  Canadian  Mining 

Stobie-Forlong 

STOCKS  BONDS  GRAIN 

Head  Office;  Ref  or  d  Buildind 

BAYANDAvTILLINCTONSTS.  TORONTO 


lie  inneli  faster  in  fature.  Tlie  eon-  impeha..se.  share  would  be 

j  sinictiou  foret>  is  lieing  aiigmont.ed  .servnU.  —  TItis  company  has  a  pro-  tdo^h.  It  will  he  .seen  therefore  that  j 

daily  bj  gangs  of  new  mm.  [.epiy  in  Kirkland  I..a,t(o  away  to  the  fJolda.Ie  ha.s  possibilities  at  around  42* 

I  Botii  railw;iys  will  lie  pushed  to  j<,nitli  from  the  midn  break  on  which  (^^bts  per  share, 
flioir  teriniuus  tliis  .tear,  although  tlie  protliner.s  are  Io<'a.tp<d.  A^’e  have  ^  ^ 

it  i.s  doubtful  whclher  tjie  Hud.son  no  news  qn  this  tmoiperfy  that  would  Some  Go 


MONTREAL 

HAMILTON 

BRANTFORD 


Pyivalc  Wire 

Sy^fem 


KITCHENER 
OSHAWA 
ST.  CATHARINES 


flioir  terminus  tliis  .tear,  although  , 
it  is  dotibtful  whether  the  Hudson 


Bay  railway  will  he  in  shape  to  give  warrant  a  purchase. 

I  a  servio"  before  192'*.  Tim  develoiv  siiy.ae.yi 

,  meats  at  the  Sherritt  (Jordon  pro-  Vickers  Mines, 

perly  north  cf  the  I'lin  1  ion  may 

mean  a  further  projection  of  that  pH'o  mr  any  information 


ffi  ifi  ^ 

Some  Good  Purchases. 


I  v'ovtd  ask  your  opinion  ns  to  • 
u  hethrr  the  followinp  .tfoeX's  should  be  i 
pure-based  at  present  levels: 

Terk-Ifuirhes  10,55,  irriqAf-JTar-  1 


mean  a  further  projection  of  that  '  ""v  lu/ormnnori  '  , 

line,  lint  actual  plans  in  thi-.  connec-  c('»cerai«.r  VU-kers  Mine  quoted,  at  $1  ^  1  0*^' I 

lion  have  not  yet  been  made.  "  shaie.-'’W.  B.  J."  """Trio  ’  Manitoba  1.9a.! 


While  Vickcr.s  Mines.  I.lmitcd,  has 
a  property'  in  Porcupine  adjacent  to 


as  the  base  of  ail  of  the  northern  (’onlaurum,  and  two  groups  in  Boi.s- 
,  activities,  and  life  has  become  prttty  cliatel,  its  chief  afiset  at  the  moment 
strenuous  in  the  little  northern  i.s  a  block  of  SOn.OOO  sha.res  of  Abana 
Town.  Every  train  brings  In  a  big  Mines  stock,  hold  on  its  behalf.  That 
quota  to  add  to  tho  population  of  the  is  why  the  stock  is  selling  at  around 


Sleeper.s  cannot  he  se- 


Abana  is  selling  .at  lietween  $3 


To  Hiiv('  Big  ntdcl  I  Wbilo  Vickerp  Minra.  I^lmitcd,  has  v'lTuo-hes  is  below  $10  hut  all  * 

.Afeantime  Tho  Pas  is  being:  used  a  property  in  Porcupine  ladjacent  to  tf.  "  i  *  *  *u  #  $  a  a*  jf  la  * 

as  the  base  of  all  of  the  northern  (Mnlaurmn,  and  two  groups  in  Boks-  n.n  i.  t  I  vi 

activities,  and  life  has  become  prttty  cliatel,  its  chief  afi.set  at  the  moment  "■  rn-.  ..n.iir>onv  ' 

strenuous  in  the  little  northern  i.s  a  block  of  SOn.OOO  sha.res  of  Abana  *”®"'**“  non  ^  i n  ifl"?  i 

Town.  Every  train  brings  In  a  big  Mine,  stoc.k.  hold  on  its  behalf.  That  m 

quota  to  add  to  tho  popiilat.iou  of  the  is  why  the  stock  is  selling  at  around  ^  ’  hn  a  armroatmn'e  i 

r.ort.hland.  Sleepers  cannot  he  se-  $l.  Abana  is  selling  .at  between  $3 

cured  unless  early  rerervation.s  arc  and  .$4 , per  share,  while  Vickers  ahares  ^u-inir  n  ' 

made,  w  hile  in  the  tow  n  itself  it  is  outstanding  are  nearly  $1,500,000.  («n  nrereiiU^stat* 

nnnnrvi  »  total  of  S.)0  tonfl.  OfficlaJs  8tat«  that  { 

m  Xtio  i’eojde  are  SpiS  into  a  high  the  6  new  levels  .below  1480  , 

stores  -^nd  -ini  where  el  e  ^  w  here  f  copper-zinc  proposiUon.  some  fp^et  average  better  than  $20.  Sup- j 
shelter ‘K^av  .’laWe  ^  $10,000,000  In  ore  having  been  devcl-  posing  Teck-Hughes  average..  $16  In  | 

Plan.s  havV  ah  eld.v  hem  made  in  "Thaurw^f  1928  and  «,sts  are  $6  per  ton  profits  i 

The  Pas  for  n  new  100  roomed  hotet  Pro'Mhly  .start  .spould  4ie  large  this  year.  The  extra  i 

and  an  ap'mtn.TrhhK  k.  This  siSng  ^^7  thTsZSng  J  TlZTe 

will  se"  con‘-‘der  ilili>  Imii.lina  h  it  ,  costing  fail.  Atcrage  g.par  last  quaHer  wa-s  a  good  omen,  i 

.u!  A..'  '  values  of  ore  are  reported  to  lie  ap-  \v-ric-h(-Hnr;rrea.vc.s  ha.s  been  .suWeet 


STOBIE  -  FORLONG  -  MATTHEWS 
WINNIPEG 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

426  I'nin-sport.-itlnn  niilK. 

Tririilione  Mnln  0283,  1 120 
.tlO.ATKE.VL 

NEW  YORK  riTY.  I.OS  ANGELES, 

00  AVcHt  .Street,  Rnuni  I.SIO,  1204  IlolllnK*worth  Bldg, 

No  electrical  prospecting  method  will  determine  the  character  or  tho 
sullies  ot  n  mineralized  urea. 


cured  unless  early  rerervat.irm.s  arc  and  .$4  .per  share,  while  Vickers  nhares 
made,  while  in  the  town  itself  it  is  outstanding  are  nearly  $1,500,000. 
almost  ImiKissilile  to  obtain  accom-  ^Vh«.na  is  developing  into  a  high 

modat.ioM.  People  are  .sleeping  in  grade  copixT-zinc  proposition,  some 
store.s  and  anywhere  else  where  jio.ooo.OOO  In  ore  having  been  devcl- 
shellcr  is  available.  „nr.,i 


CURB  STOCKS 

Bought  —  Sold  —  OuoU'd 

Green  &  Tracey 

Members  Montreal  Curb  Market 
4  1IO.SPITAL  ST.,  MONTRKAL 
Tel.  MAtn  84.17 


the  town  .site  is  large  enough  lo  pro- 
I  vide  for  a  city  of  j’.O.oiiO  people.  / 
branch  of  lli.'  Bunk  of  'I'oi.int.i  wn.s 
I  opened  up  last  week,  and  Hie  B;ink 
of  Montreal  has  obtained  quarters 
and  will  rslahlish  at  (incc.  'I'lierc 
is  every  prospect  of  a  real  estate 
boom  in  the  town,  lint  business  men 
'  here  who  have  ha.i  considerable  cx- 
I  perience  in  tliese  kind  of  tiling.-  a;- 


hoping  that  it  will  he  of  a  rest ra incc  I  purrhase: — 


on  the  follou'inp  mining  stocks  for  a 


I  character. 

,  >>iT  (  iiiiipiiiiy  To  Brill 

^  Among  the  mining  companies 
i  wliich  are  making  rc.ady  for  ilcvc'op- 
ments  i.s  the  Gallinan  Klin  Flon  .Mi¬ 
nes  Limited  whicli  has  is.siieii  .'0,000 
share.s  at  a  par  value  of  one  dollai 
to  finance  its  shaft  sinking  opera¬ 


tions.  The  conipHiiy  w  ill  undertake  I  i 


diamond  drilling  on  tiieir  pr.ipcrtc 
known  as  the  Bakcr-Patton  grour 
adjacent  to  the  Klin  Klon  holdings 
Two  sliaft.s  will  he  .--unk.  for  which 
pnriKJse  a  complete  Diesel  plant  w  il 
be  used  .  Operations  are  expected 
to  get  underway  next  month. 

Among  the  intersted  vi.-sitors  in 
the  n  irtland  tlii.s  week  were  Fraser 
Reid,  managing  director  of  the  Coni- 
agas  .Mine  .a  Kehalt.  .John  Fletcher, 


(allies  or  oro  are  reported  to  lie  ap-  Wright-Hargreavc.*  ha.s  been  .subject 
priiximate.ly  $38  to  the  ton.  Much  la.r-  {(,  selling  by  oortain  BuffaJo  directors, 

per  rc.scrves  of  ore  are  In  immediate  ^nd  .all  offering-s  have  lieen  taken  by  T  Oz.  z. 

PiospecL  __  _  a  strong  Canadian  group  who  are  xlGHTy  J»  iJlGWBrt 

Arr-n  Tm  nn-T  I^Ul  thoroughly  conversant  w-lth  conditions  Mining  Engineer 

ArgO^— Lorona— luSval— —  at  the  mine.  .\t  least  two  Canadian  ®  ® 

Abbey — Abana.  directors  will  abided  ‘he  board  Exploration  and  Mining 

V  ould  yort.  he  pood,  ennuyh  to  pive  shortly.  The  stock  stioiild  do  much  Programs 

me  your  opinion  and  latest  informiation  better,  once  the  selling  has  dried  up.  ; 

i.i:  the.  followinr/  rnininp  stocks  for  a  McIntyre  lias  mitered  uimn  an  Inten-  j  523  Insurance  Exchange  Bldg. 

purrhase:—  sive  period  of  "ore”  development.  foU  - MONTRFAI  ' 

.irponayt.  Corona.  LavaUQuebec,  lowing  some  2’i  years  of  "mine”  de- |  .iw.  iivr-Ai. 

Abbey  Abana.  _  “It.  II.  F.”  veUipment  in  the  central  and  eastern 

....  .  sections  of  the  liig  property  that  ^ 

Argon.aut  walh  adeouate  financing . .  .  re"'»n  ■  »■■ 

,  ,  .  ...  .  .  stretches  for  1 ’6  mll©.s  aJong  the  main  - - -  -  - 

IS  (-arrvlng  workings  liclow'  l.onn  feel.  .  _ 

With  .sutl-sfactory  results  so  far.  If  ‘'"’"TZrzor'  on  fbe  Fiy  .  »  "71 

eiirickment.s  porskst  for  good  lengths  at  I*"*!.  nnnnm  I  Duprat  Lake  Shore  Synd. 

1  ,.tw  n,...,  ...ill  ...  -  .  „  -  stock,  heiforo  depreciation,  per  annum.  Eor  informution 

depth  they  will  .servo  to  sweeten  a  ^  production  is  anti-  re  the  above  send 

lot  of  medium  grade  ore  m  upper  .  .  -  J  ,  .  -i  '  to 

lev,  ks.  At  the  current  price  Argonaut  "  ’  ^velomnont  undm-  ^  Macpherson  &  Co. 

stiare.s  have  good  .speculative  pnssihi-  "y  «'4van cod  stage.  De-  |  mShter 

lifics.  tt  .should  also  be  note.]  that  Proxc  that  the  company  Itwestment  .leci^lties 

-\rgonaut  hold.s  annmximatelv  ,800.000  Ooniaireum  i  .347  Bay  Street.  Toronto.  | 

shares  of  Iz.,val-Ouebcc  Mine.s  stock  boundary  on  the  extreme  ea.t.  _ -Moln- ,  • 

in  its  treasury  attractive  for  a  hold.  m-., ■!■-■■!■. -  -L...  f--*!' 

,  Harry -Hollinger.  — -  The  company  „  .  t  i  n  ii  cm  T-citii «  ifivivc 

c  orona.-This  company  hold.*  sev-  got  a  good  length  of  $20  ore  oxer  B  “stock"  Vorv  ..“iVe  M  enn 
oral  piomi.slngr  propertlo,'?  in  North-  ^0,^^  \vidlh  on  tho  l.viOO  foot  level,  I  oxf-emte  your  orders  on  lorul  r\- 

Wc.stoni  Quebec,’,  which  are  being  ex-  b,]ioved  by  the  management  to  be  the  '  ehangee  at  bent  ninrUot  prires.  I'uii 

pi.ireU,  some  by  diamond  drilling.  „  denoslt  A  winze  is  being  * ®"  ""I  ‘’""'i’-’.”' 

( orv.  ■“P"^  “  ocposiT.  A  w  mzo  IS  Dcjng  wupplled  on  rc,nio.sf.  M  rite  or  «lro 


Arnonaut,  Corona.  Laval-Quebec, 
.lb bey,  Abana.  —  "It.  II.  F.” 

Argon.aut  with  ade<iuate  financing 
is  (-arrylng  workings  Iwlow'  l.onn  feel, 
with  .sjll.sra<’tory  results  so  far.  If 
enrichment.s  porskst  for  good  lengths  at 
deiith,  they  w-ill  .servo  to  sweeten  a 
lot  of  niedinm  grade  ore  in  upper 


At  the  current  price  Argonaut 


stiare.s  have  good  spoculafive  pnssilii- 
litH's.  rt  .should  also  be  note.]  that 
-\rgonaut  holds  approximately  800.000 
shares  of  Irf«,val-(^iebcc  Mines  stock 
in  its  treasury. 

("orona. — This  company  hold.*  sev¬ 
eral  promi.sing  properties  in  North - 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

523  Insurance  Exchange.  Bldg. 
- .MONTREAL" 


Duprat  Lake  Shore  Synd. 

For  informution 
re  the  above  send 
to 

A.  D.  Macpherson  &  Co. 

I.IMITEB 

Investment  ,‘iecuttties 
347  Boy  Street.  Toronto. 


B  I  T  I  S  II  ,  roi.r tllll.V  .MIMYfi 
STOCKS  ver.v  netlve.  X\  e  enn 


pliireU,  8,>me  by  diamond  drilling. 
Chancefi  are  reasonably  good,  especial- 


I  Write  tor  Dewriplii'c  Bulletin  | 

!^TIJ^.^?ieQp0[  &  €oi|)pQi\y| 

H  LIMtT£0  . 

-  14  King  St.  E.  Stock  Brokers  Toronto  2  I 

^  C.lgin  SKIS  t  tin',  to  Ceatral 


lifhi  scout  of  tho  x'o^anda  and  one  at  the  group  near  Amulet, 
of  the  original  stakers  of  that  pro  I .av.al -Quebec.— The  compar 

pciiy.  and  .Vorman  F.  Pierce,  edito!  'ii""her  of  favorable  prosped 
of  flic  .Northern  .Miner  cf  Fobalt  le«e  up  to  Noranda's  Home  m 
Their  plans  are  to  visit  the  I'lor  'onipany  has  a  fair  chance  ol 

I’ion.  tlie  .^herntt  (Jordon  as  wel  resnlt.s  from  one  or 

'a.s  propciiie."  to  the  nortli  of  tie  'liese.  r'r,u.sider,able  diamond 
latter  holdings.  Wliile  in  Winnipeg  ’’cen  done,  without  condv 
the  (i.sFors  were  welcomed  by  ilir  nils  as  yet. 
lUfinher-s  of  tlir  .M.-intloha  Chamlier  .'(hbey.  _  Tsicatcd  in  Des 
■  Miiic.s.  Township  .•••ome  claims  awa 

. . -  Abana.  .Showings  are  enconrai 

Drncr  AMI7ATinM  DV  when  plans  for  drilling  arc  »x 

f\LUI\lI/ll11iL,nllUll  DI  “etneiiiii.g  definite  may  be  kn 

HcKiNiEY  DAVANAGH  'IT:',-,,.. ... 


started  to  ta.p  tho  ore  at  deeper  level.*.  '  yoar  orders  proinptl.v. 
Tho  outlook  is  bright.  Production  is ,  Mnann  Jit  Dios 


Mason  &  Diespecker, 


Taaval -Quebec. — TUe  company  has  a  ySolding  more  than  sufficient  to  meet  Menibcr*  of  Motorin  st<H'k  Kvciiunpc 
lunnber  of  favorable  prospect.*,  some  capital  expen'ditures.  I'eiubert.on  Building, 

lo«e  up  to  Noranda's  Home  mine.  The  Central  Manitoba  Mine.s.  —  Produc-  i  ,,  . .  \  (..(..ri-. 

■ompany  has  a  fair  chance  of  getting  tion  I.s  Increasing  gipdually.  Develop-  !  " 

roo  1  resnlt.s  from  one  or  more  of  nients  underground  have  liccn  favor-  j  .. _ ” _  _ 

;lu..sc.  r'ou.sider.able  diamond  (Irtlling  able  lately,  both  In  the  Kitchener  |  The  Kigstcrn  cxten.sion  of  the 

.i.ns  been  done,  without  conoluslvc  rc-  group  and  in  the  Teno  working.s  far-'  .  iwtv  (be  ennuTinv  Heveiuoeil 


U.UUUK  aoie  larei.y.  i.oin  m  me  ‘vnenener ;  The  Kigstcrn  .-xten.slon  of  the 

s  been  done,  without  conojuslvc  rc-  group  and  in  the  Teno  working.s  far-  eompanv  developed. 

<her  ca.st.  A  winze  is  being  .sunk  In  :  ^ 

.'(l.hey,  _  Tgicated  in  Desmeloizes  a  netv  Icn.se  in  the  Kitchener  -work-:  opened  up  lartlier  e:.sl.  This 

xMi'hip  some  claims  away  from  tngs.  somewhat  w-eeit  of  and  tiiwler  the  ,  -  ^  in„,or1imce  The  vo  il¬ 


ls  of  Hie  first  iniiioriane 


Abana.  .Sliowing.s  arc  cneoniaging  and  ‘ftg  shoot  that  has  yielded  a  'arge  i  ^,1- ..pp.-.  j 

wlien  plans  for  drilling  arc  iximpiclcd  volume  of  ore  for  the  mill.  Tlie  com-  '  fiov^jopn^ont.  .McIntyre  stock  at  $3,- 
-^omcthing  definite  may  be  known.  It  Pany  has  excellent  prospects  in  new-  onc-..ix11i  of  that  ' 

is  a  fair  pro.spect.  ground  along  the  break.  Stock  looks,  ”  ’„„iiingnr.  M’lth  the  o-M  mill  the  I 


McIntyre — ^Teck — V/.  Har¬ 
greaves — Premier. 


•mtAlllLCI  UhlhnRbn  Abana.  -  Prois^i-ty  is  developing  S-H-d  for  a_hoH.^  ^ 

-  rardilly  Into  one  of  the  richest  outside  »«  »  'r  i "  \i/  lj 

Mining  t'onipiiii.i  Sells  \ss('is  To  N'oranda  in  Norih-tvestcrn  (Quebec.  McIntyre — ^Teck — ^W.  Har- 

>(‘i(  liMCstiiicnt  Trust.  Th<'  coinpany  is  opening  up,  ('cry  greaves— Premier. 

I  nronto.  ..\*  the  annual  :inil  a  eeemomiCj'iJly.  four  paa-allcl  ore  Vio.lie.s  Your  rp.ndid  opinion  on.d  advice  on 
special  general  ineeting  of  share-  '.'("k'  dose  together  on  the  .300  foot  the  foUowinn  list  of  mininp  stocks 

liolder.s  of  the  Mi-Kinicy-Darragh-  H>inie  29  feet  width.s  average  /i  /  hold  on  marpin:  — 

Sa.vage  .'lints  of  (dlialt.  Idmlled.  ap-  KtS  per  ton.  Home  $l0,nan,0(i0  lia.s  Hhorrs 

proval  was  given  to  a  liy-l.iw  to  an-  ilevelopel  and  tho  company  ks  ;,n  Urhityrr  at .  .422.03 

tliorize  ttir  sale  of  ;ill  ttie  nndertak-  a'Iding  .some  $1,500,000  to  the.se  e.acti  Melnlyre  at .  21. Fi 

ing.s.  property  anil  asscLs  to  a  nc(v  month.  Drills  have  indiiated  a  lengib  ino  Melnlyre  at .  27.00 

company  to  lie  known  as  .McKinii'y  in  ‘his  zone  of  c1o.se  to  'J.ooo  p^ei.  :,fin  Trek-tluphes  at .  .3.65 

Mine.s  .Secnritie.s  l  o.,  [,ld.  Tlie  new  wherea.s  latei-.aJ  develotinient  h:,.s  gone  lOO  Terk-Uuphrs  at .  6.-37 

company  will  h.ive  .an  authorized  e;i-  only  .some  .350  feet.  The  company  is  100  rerk-Uupbrs  at. .  6.7.i 

pifa!  of  $I.0fio,00(i  flividei  into  ailepuately  fin-jneod  and  will  start  .300  Terk-Uuphrs  at .  9.43 

t.nOO.OOn  sharcR  of  .$1,00  par  value,  con.strneition  otf  a  concentialor  this  200  Wriiiht-Un.rarravrs.  at  ..  10.45 


company  has  c;iined.  lu-fore  depreeia- 
tioii.  more  than  twice  ihe  <livi- 

rtend  paid  for  four  years  b:uk.  Fvery  j 
eoiidilion  appears  to  warrant  tin-  hold-  ; 


Your  rp.ndid  opinion  on.d  advice  on.  j  ing  of  thi.s  stock. 

I-  follawinp  list  of  mininp  stocks  While  McIntyre  is  selling  at.  5'_- 
lieh  I  hold  on  marpin: —  |  lime.s  its  par  value,  ToeK-llnghes  is 

•ores  '  .si'lling  at  a.tiont,  lo  times- its  luir  ciilne, 

0  Mcfntyrr  at .  .422.03  1  Nevertheless  the  mine  has  il,'( elri|M' I 

5  Melnlyre  at .  24. Fi  in  a  phenomenal  w-iy  at  ileplli  and  tlie 

0  Me.tniyre  at .  27.00  ,300  Ion  sei-ond  lialf  of  its  new  mill  has  ^ 

0  'I'rek-Uupbe.s  at .  .3.65  ,  jnst  heon  completed.  I'l-oilnclion,  pro- 

0  Terk-Uuphrs  at .  6.-37  j  fits  and,  nndonbled.ly,  di(  i  li-nds  fo: 

0  Terk-Uuphrs  at. .  6.7.i '  192.S  .slionld  .show  maleriul  gisiwth. 


t.nOO.OOO  shares  of  .$1,00  par  value,  con.strneition  otf  a  concentrator  this  2O0  \Yripht-Un.rprravrs .  at 
Il  will  c.'irr}  mi  the  hn.siness  of  an  Hpring.  to  be  In  operation  litis  Kail.  nerrh-ed  ;  for  1. 

.McKinley  The  eonipany  will  sliip  coticenl  i-.-ite.s  ;00  Wripht -U  irpreo.vrs  ol. 


Mines  .Hcc.iiriiies  (  o.  will  p:iy  to  the 
MeKinley-Da  rragli  Savage  .Mii)e.s, 
561.92.'!  of  it.s  .sliarc'.s. 

Another  by-law  to  anthorizc  the 
distrihntion  of  the  assets  etf  'leKin- 
Icj'-Darragh-Savagp  Mine.s  among  it.s 
shareholder.s  was  pa.sseil. 

To  Bistriliiil<>  Assets. 


by  trneh  12  mile.s  to  ra.ilwax.  and  to  200  W'riob.i  -  Uarprrn.ves  al . 
the  Noranda  .smeller.  Stock  look.s  .at-  500  Treniirr  at. 
ii-rc-tive. 

*  ''  Melnivre  Pore 

Columbut^— Kirkland— Mill-  greatVr  mine  tlif 

crest - GoIdaJe.  I  cliased  .slnn-es. 


0  Wripht -Uo,rpiearrs.  at  ..  1 0.45  |  j„  |.^,.j-,.f,.,ves  below  1  he  pri.  . 

rteecived  2  for  1.  t  which  yon  reeeiitly  pitri  lia.sc- 1  is-irt 

0  Wripht -U  irpreo.vrs  ol.  ..  "-68  '  of  your  lioklings  is.  iindont.ledly.  dn- 

0  lYrlohl-Ua.rprrn.ves  al .  ..  •"'•00  j  ,,,  eirc'nm.sta.n.  cs  of  :i  tcntpoc.r.v  n.i- 

0  I'reiiitcr  at..  ^ .  2.2;*  tnre.  Cine  of  tie'  !•  adiiig  Fnffa.lo  in 

---"Ontario  ,  tere.s-ts  in  the  <  oitip:in,v  lias  liei-n  .-icU.  ^ 
Mclnij  re  Porrupine  Mine.s  is  a  niip  h  ;  ing  his  Iioldings,  l.eean.s,'  of  a  .'.erion 
great'er  mine  tlian  when  ,vtin  first  pnr-  '  tlifference  wilii  ;ino(!n'i  niemlior  of  llm  , 

cliased  .slnrres.  The  ni,'j,n:i.genient  h.ave  !  board,  .'t.nd  a  grronii  of  t.'airi'liaii.-;  ltd  , 

been  exceedingly  earofnl  not  to  make,  |,eon  taking  -'.Il  offering-.s,  at  (lie  ntai- 
any  announoeincnl.*  tiiat  would  start  I  l<et.  .\  U-.-iding  ntemlier  of  tin'  l.o.irt. 


Will  you  pier  me  information  re. 


rollowlng  the  sale  of  tlie  as.set.s  of  Pardinii  f'oUnnbus  Kirkland. 


McKinley-Rarra 


Will  il  di  i  rlup  lo  ony- 


as.spts,  which  w  ill  eon.sist  of  .',01.92:1  UiHip  unrih  irhile  or  should  I  la.ke  u 


I  .'I  liig  upward  swing  in  the  inarkcl. 
I  Yon  iitay  l,akf.  it  ns  official,  however. 


for  porsonai  roason.s.  di  l  not 
\Vright-Hai-gre;ives  to  .re  liiee 


shares  of  McKinley-.Mines  S'eenritieR, 
will  be  di.siribiitetl  ninong  the  .share- 


profit  when  il  poes  up  lo  25  or  ;(0. 
.ilso  11  hot  do  you  think  of  Milteri'sl 


holder.*.  The  charter  of  .McKinli'v-  Uoidnief — "It.  J.  J.." 

Darragh  will  he  surrendered.  Col.nidm.s  Kiikiand.  1 


that  in  the  big  mine  development.s  to  |  pfimnlated  profits.  ( 'nil  rol  of  t  lie  ,■011 
the  Ka.st  the  company  lias  met  (vitli  j  j.nn.v  h.-is  {ilrea,.|\-  come  t,,  I'anad 
no  di.snppoinf nients.  The  continuation  "'right  -  Hargi-eave..^  roccnlly  lias 
of  goo]  pay. ore,  chnri.,'t.eristic  of  the  siiown  <a  reduction  in  millheads.  due 


Dtiriiig  the  pa.st  year  the  MeKin-  terpi-i.se. 'is  properly  Tiimnced  (it  will  j 
ley-Darragh  Mine  at  Fohalt  had  been  need  finite  a  lot  of  money)  it  cannot  j 
shut  do(vn  and  the  mine  (vas  prac-  go  v,‘ry  far.  Tlie  management  have 


I  iilil  its  en-  I  "-estern  workings  has  iK-eii  opened  up  |  to  the  enormon.s  nmonni  of  new  dwel- 
uiced  (II  will  j  pr,'u-tiea1ly  to  the  Goldale  line— that  is  i  opinent  at  depth.s  to  1725  f.  et  and  ,’asl 


for  an  extreme  length  (not  neees.sn.rily  and  west  nearly  to  tlie  lionii  iari-'s 
coniimious)  of  nearly  1 'i  miles.  Thi.s  the  property,  with  the  result  that 


tically  exhaustefl.  Die  bnsine.ss  of  (ifcn  tnaking  an  eflort  lo  carry  the  three  levels  down  to  2850  feet,  extraordinary  proportion  of  develoii- 

an  Investnient  trust  was  carried  on  shatt  clown.  As  you  hold  thi.s  stock,  new  sh.aft  cut  through  a  fine  ore  ment  ore  h.as  gone  through  the  mill, 

with  notable  success.,  tlie  mine  injik-  It  ndglit  he  w-ell  to  hold  it  until  yon  i>ojy_  Ami  jn  curring  the  three  main  This  will  hive  .a  temp'irary  effect  on 
ing  a  profit  ot  $175,000  m-  over  5.5%,  get,  out  even.  If  th''  enter-prist*  were  baniage  w-ays  Viefween  the  old  and  new  pi-ofit.s.  The  value  of  the  ore  devel- 

"  backed  by  snliBtantial  Interc.sts,  which  ..ihnfis.  .a  niimher  of  v'dns  were  inter-  oped  at  1500  feet,  1675  feet  anrl  1750 

#gB— — ^5**^*^*^^^^***™*$  conceivable  at  some  future  date,  it  soeloil  .which  apparently  are  exten-  feet  and  In  the  eastern  and  western 

^  *r  might  pay.  (Jood  management  i.s  ^.so 

sion.s  of  .some  of  the  older  ore  Ixxllp.s.  extensions.  Is  w-ell  nixive  Die  nvei-agc 
Inves'tors  ^eaxd  necessary.  T'ntricd  Kirkland  I-ake  Follow'ing  diamond  drilling  to  tho  of  the  inine. 

IF-  '  I  TST'  properties  are  attracting  attention  Honth  of  t he  new  .shaft,  which  gave  sa<  Premier  is  w-ell  fortified  with  rcs- 

Wlltilltdfll  ({ItTttES  now.  Home  promi.sing  showings  am  tisfaetory  results,  crosscutting  is  iin- 1  peet  to  orq  reserves,  tlnit  eontlnmiti.m 

CANADA  •  Torente  reported  to  hare  been  found  on  the  derway  at  4  levels-  2375,  2875.  3-37.'i  a-  1  I  of  the  .32%  dividend  .appear.s  w.arnin' 

property  and  In  a  shallow  shaft.  -gyr,  depths--to  open  up  the  ed.  The  yield  on  tliis  stock  is  ailr.ac- 


New  Capital 

FOK 

Mining  Undertakings 

Indastrliil  or  Public  T.'tnit.v 
Companies  STishIng  to  raise 
fDldltlonnl  funds  of  from 
i'.to.oou  to  crdin.uoo  for  de¬ 
velopments  and  extensions 
by  meun.s  of  Debenture 
Issues 

are  Invited  to  communicate  with 

BYRNE  &  LANE 

74  Leeson  St.,  Dublin, 
Ireland. 


UNDERWRITING  AND 
ISSUING  OF  CAPITAL 

I'or  .Approved  Industrliil  and 
'lining  Undertakings 

ESTABLISHED  1897 
The  facilities  at  the  finn'.s  ills, 
po.sal  for  handling  Ilebentiire 
7..,.sue.s  with  the  nilninmm  of 
cxpcn.se  enable  it  to  imrebase 
•sneh  i.s.sue.s  upon  terms  which 
are  very  favorable  to  the.  bot- 
roiving  undertakings. 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 

Thorburn  &  Co. 

)'  Limited 

I  Royal  Bank  Bldg.,  Toronto 


MINING  STOCK 
SPECIALISTS 


Members  SLindard  Stock  Exchange 

•S-JO  Kinii.St.  West  Torontii 


Astoria  Rouyn  Mines,  Ltd. 

,\  ROfifl  Hoard,  r^od  MiiimirrmftH.  and 
fi  KOfHl  |»i*o|M»rt.v  JiTK  !!»♦»  tlirec 

iiilne.  ASTOHI.\  ROt'VN 
lia‘4  lhi‘ni.  For  ftirfli«‘r  iufnruiuHuD 
vvrH# 

Preferred  SecuritleB  Corporation  Limited 

JC:0  M.  .Vniitp*.  M.  IJg  Tor4»nH»  S(. 

MHNTHI:AI.  TORONTO 


Keep  Informed 

On-  Aifinpirntlv^  Mnrkrt  Kul- 
It-fin,  isstic<l  twice  monthlj* 
will  Keep  mi  ftosted  on  (lie 
miirUct  Ircnil  of  nil  listed  mln- 
in{;  «*eeiirltlesi. 

roptcH  mailed  on  request* 
rhone  nr  write  today. 


HSs 


HAn 


AOel.  7234 

STi/ffii, 

toumul 


Premier  ks  w-ell  fortified  with  n 


Members  NQWp  . 
Montreal  ^  i 

Mining  exchange 

306  Roiial  Bank  Bldq.Toronto 


property  and  In  a  shallow  shaft.  depths— to  opon  up  the  ed. 

.Millcrest  has  a  reasonably  favorable  ground.  'This  i.s  the  deapost  mining  In  ilva 


The  yield  on  ttii.s  stock  is  nilr.ac- 


_ _  THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  27,  1928. 

’  rla.lm,*!  comprising  SCO  acres.  Nino 

MINES  AND  MINING  SECURITIES  <\Mnri 


GOOO  RESULTS  l  pnrr>ur,'j.>rliiK  results.  (Jeoloff.v 

j  couHlsIjf)  largely  of  sysTlltcs  nJi-fl  pf)r- 
I7AD  I  ACT  VC  A  D  i  pbyryc!.  ubteh  l.s  tlio  poUl  lor-arl'np 

ri/lK  Linul  1  U1b1\  I  foiunation  In  all  Iho  present  Kirk- 

_______  ,  land  Ltakc.  producers. 

VIDVI  A  Mil  I  AkC  i  every  doUa.r  tniKsicribed  f^r 

IVIAliIjimi/  liillVu  stock  In  lJ)1.s  tssup,  R2'/6  cents  viJH  po 
_  I  into  the  actual  development  of  the 

^Keiinn  Pow  Povtn^l  tn  Ro  I  property. 


I  surface  vork  ant!  diamond  drliUnp.  I  jP  »  D|  y  IMr'DCACC 

I  vdth  encouraplnp  results.  (l^lopy  |  E,/\|\L  f  IPILRilAuLl 

j  oonHlstjf)  Ittrpely  of  syenites  and  iv)r-  ^ 

j  pbyryc!.  vbteh  l.s  tbo  poUl  toenrlnp  MfT  |  f'ADAr'fXV 

j  foiunation  In  all  the  present  Kirk-  IfilliU  v/jT/lvil  I 

land  Lake  producers.  •  m 

I  Out  of  every  dolls, r  cuKsicrlbed  f^r  ;  A  |  |  Alf  K  CHIIKH 

stock  In  this  Issue,  8216  cents  vilH  po  |  rt  1  JL/IIILi  OIll/IlU 


Production  For  Period  to  Be 
Shown  At  About 
$475,000 

STRONG  C^H  TOSmON 

t'oreata  Barenu  The  FlnBaelal  Time* 

Toronto.  —  Tbe  Kirkland  Lake 


GOOD  PROSPECTS  AT 
MONTBRAY  FOR  NIP. 


New  Tube  Mill  Will  Brint»  PrO' 
duedon  to  Over  900 
Tons 

LEADS  DIVIDEND  PAYERS 


’  claims  comprlslnp  820  arrro.s.  Nine 
distinct  veins,  one  for  a  lenpth  of  i 
,".000  ferl,  have  l»ern  open<  ,|  up.  j 
rarr.vinp  hra\y  values  In  cold.  {■,l!t  r  ■  j 
and  lead,  '"onslderahle  cross  cnit-  j 
inc.  s-trippinp  and  trenchiiu;  lias  bren  i 
'  done 'an/1  tunnels  ratiplnp  in  dt'P'b 
from  efi  to  1,")6  fcetdiave  been  <lriVi'>n.  i 
Tbe  Hoard  Is  composed  of  a  stronp  , 
prf>ni>  of  Toronto  men  vbo  have  been  j 
'  identified  vlth  and  flna-need  ibis  , 
^  proposition  up  to  Its  present  inter-  ‘ 

;  estinp  stape  of  development,  | 

Tt.  Is  state,!  that  the  expenditure  of  | 
'  this  additional  capital  -wdll  prn^e  tip  ; 
this  profierty  and  determine  the  size  ; 
of  mill  necessary  to  install. 


irold  MJniup  Company  directors  at 
their  meeting  hero  received  a  verj' 
K  ratifying  report  of  the  operations 
during  the  past  year  and  of  the  pros¬ 
pects  for  the  current  year. 


lONTBRAY  FOR  NIP.  i  BIG  MARKET  FOR 

;  Toronto  Durrnu  The  rinanelal  Time*  *1  »v  a  mflftf  aB/Vatir  i 

!  Devclopmc„r^;^  al  Quebec .  S,”  or'*«  N.  B.  ANTIMONY ! 

Property  Uncovers  Good  !  Canada,  and  In  this  respect  is  fast  _  j 

Showings  I  approaching  the  best  of  the  f.nmouf  ^Salnt  .lolm  Rurrau  The  Ftnanrial  Time*  j 

_  Rand  Mines  of  Afric.a.  During  the  .John,  .N.B.— An  article  hv  C.  ! 

The  quarterly  statement  of  Mpls- |  .T7.4no,(mo  Pri,.,. -Green.  F.R.f'.S..  commissioner  j 


Property  Uncovers  Good 
Showings 


Toronto  Durrau  The  Flnanrlal  Tlnre* 

llororfto. — I.ake  Shore  la  the  high¬ 
est  percentage  dividend  payor  In 
Canada,  and  In  this  respect  la  fast 
approaching  the  best  of  the  f.amous 
Rand  Mines  of  Africa.  During  the 


sing  Mines  Issued  by  Hugh  Park,  i  ‘ 


to  shareholders 


tiubjcct  to  the  final  audit.  It  would  I  manager  of  the  comptmy,  shows  that  !  The  mine  has  been  treating  ap  I  ource.s.  Canadian  National  Rail- 
nppe.ir  that  1475,000  of  gold  bullion  i,i  <he  l  ist  three,  months  of  1927  ore  '  Proxhnately  800  tons  of  ore  daUy  foi  wa.vs.  In  the  January  number  of  the 
WHS  produced  during  1927,  and  after  of  an  estimated  net  value  of  $312  -  i The  average  laluc  Canadian  National  Railways  Maga- 
<‘harglng  off  all  exploration,  develop-  641  and’  shipped  bullion  residue  of '  between  $15  and  $17  zine.  has  excited  much  inferest  In 

ment  and  other  expenses,  has  left  a  an  estimated  net  v.altio  of  $273,712.  '  per  ton.  which  constitutes  , a  monUily  New  Hninswlck.  particularly  the 
bon'dsomo  rash  halnnce  to  the  com-  \o  unnsual  devcloptnenta  under- i  *^'**^^*^  of  $*375,000  to  $400,000.  TliP  statomrnt  made  by  the  writer  that 


of  the  Department  of  Natural  Re- 
:()urce.s,  Canadian  National  Rail- 


New  Hninswlck  “l.s  going  to  capture 
the  antimony  trade  of  the  I'nlted 


the  previous  year.  princip,ally  confined  to  stoplng  the 

Tbe  outlook  for  the  current  year's  vein  in  which  high  grade  ore  was 
operations  Is  also  very  promising,  encountered  from  time  to  time, 
ihe  condition  of  the  mine  Is  better  Ttesnlts  .\t,  Monlbray. 

than  ever  and  It  Is  gratifying  to  know  a  report,  covering  the  operations 
that  the  expectations  of  the  manag-  at  IMontbrav  says  that  de^'clopment 
tng-dlrector,  Mr.  Tyrrell,  have  been  ^ork  at  both  levels  occasionally  cn- 


ine  ^ont  1  i/orram  proper^  weye  ;  During  the  part  few  months  MInto.  N.B.,  (or  the  eight  months 

principally  confined  to  rtoplng  the  ending  August  of  217.000  tons  or 

vein  in  which  high  grade  ore  was  have  "^me  99.000  tons  more  than  in  192fi. 

encountered  Jrom  time^to  time.  a  now  device  W  ;he  h, ami-  •'’ome  of  the  finest  gj-p=^>.nt  in  ranoda. 


. . .  I  i,„„  1,1.1,  be  says,  is  produced  at  Hillsboro. 

A  report,  covering  the  operations  ^  ^'bere  miillng  facilities  are  of  the 

at  IMontbray  says  that  deA'olopment  i '• 'J’  in  takin^g  rare  of  order 


fully  justified,  countered  interesting  assays  In  gold 

On  the  2,600  foot  level,  drifting  Is  and  copper,  but  they  were  limited  in 
going  on  Etlll  In  ore,  with  assays  extent.  The  most  Important  develop- 


the  additional  rapacity, 
will  permit  of  more 


and  copper,  but  they  were  limited  in  brought  up  the.  shaf,. 


This  del  Ice 
ore  lieing 


running  up  to  $20  per  ton  and  over. 
Sinking  has  been  completed  to  the 


2,725  foot  level  where  a  further  sta-  level, 
tion  hits  been  cut.  Sinking  will  con-  Assr 


most  Important  develop- '  Muy  Kani  100  Per  fenf. 

ment  was  In^a  ra.Ise  being  dTlren  |  The  company  l.s  completing  its  bad- 
from  the  .20  foot  to  the  12!>  foot  ly  needed  second  shaft  down  to  160ii- 

i  feet  depth.  This  will  give  the  coni- 
?r  thre^  to  four  feet  in  ;  pany  hoisting  capacity  for  about 


ton  hits  been  cut  Sink  ng  will  con-  Assays  over  three  to  four  feet  in  ,  py^y  hoisting  capacity  for  aboii 
I,  ^  stations  to  vidth  ran  from  nil  to  fifty  dollars  i.tjoo  tons  daily,  and  when  the  work 

the  3,060  foot  level.  in  gold.  At  a  height  of  80  feet  the  ,„pj,  i,ave  been  carried  to  C.OOO-feet 

The  directors  authorized  the  pur-  raise  passed  through  some  high  a-d  develonmcnt  done  at  several  new 


rltnso  of  additional  equipment  with  grade  material,  part  of  the  pocket 
the  expeciatlon  that  the  tonnage  of  csca.plng  the  blasting.  From  this 
ere  .sent  to  the  mill  will  be  substan-  picket  about  one  foot  square  by  one 


raise  passea  inrougn  some  mgn  and  development  done  at  several  new  horn  hv  rhtna  rn.in~  tr 

grade  material,  part  of  the  Pocket  j^vcls  tlie  management  will  be  in  i  been  supplied  hj  rhma  hnt,  ov in.-  fe 
csca.plng  the  blasting.  From  this !  '  ^  conditions  there  to-day  h'^y 


highest  order. 

As  a  result  of  invest igatlons  car¬ 
ried  on  h.v  the  Department  of  Natur¬ 
al  Resources  of  the  Canadian  Na¬ 
tional  Railwai'S,  Mr.  rrlce-Gre»n 
states,  it  has  been  shown  that  in 
many  cases  mining  Industry  should 
he  encouraged  in  New  Rrunswlck. 

Referring  to  the  antlnion.v  deyct 
npraents  at  I.iake  George.  N.B.,  he 
says  that  hitherto  775  per  cent  of 
tlie  world's  supply  for  antimony  ha.'  j 
been  supplied  hy  China  hnt,  owing  to  ' 


tlaily  Increased  In  the  near  future,  inch  thick,  five  poun 
It  is  expected  that  the  annual  gold  were  recovered. 

meeting  of  the  company  will  bo  held  ' - 

firly  in  Mercli,  prior  to  which  a  full  |i|  p/vtp  |?vrr*ITTI17I7C 
icport  will  be  made  to  the  share-  lLIjvI  IjAijvU  1  IViju 
holders.  Mr.  Tyrrell  Is  leartng  for  a  lIVTnOAkT  niV  MIUP 

vacation  1o  tho  south.  During  his  llUDjUn  dAi  IWlNIi 

ehsence  R.  G.  O.  Homson,  one  of  the  _ 

directors  will  have  charge  of  the  _  . 

execulivo  office.  Toronto  --  The  o 


position  to  consider  increasing  ton¬ 
nage  on  an  important  scale. 


are  turning  out  a  product  which  is 
not  acceptable  in  Britain  or  t'ne 


Inch  thick,  five  pounds  of  specimen  The  lateral  work  completed  on  the  ruited  States!  This  Vitnatlon 


1.600-ft.  level  has  .given  gratifying  resulted  in  a  strong  demand  for  New 
results.  Values  arc  good  in  a  drive  Brunswick  antimony. 

of  about  500-fcet  hero,  and  there  is  - 

fcver>’  reason  to  believe  that  average  F«i. 

mlllheuds  for  a  long  time  to  come 

will  average  at  least  $17.50  per  ton.  A.  McCau 

Both  the  No.  1  and  No.  2  ore  bodies  7 

arc  high  grade  at  lower  levels.  No.  1  ^fcCausland  ; 


OFFER  STOCK  OF 
WRIGHT-CARROLL 


liUl/jUn  DAi  IfllnlLi  will  average  at  least  $17.50  per  ton.  A.  McCausIand  &  Co. 

- -  I  Both  the  No.  1  and  No.  2  ore  bodies  7 

Toronto.  —  Tho  officers  and  di- 1  arc  high  grade  at  lower  levels.  No.  1  McCausIand  and  Company, 

rectors  of  the  Hudson  Bay  Mining  I  showing  much  better  results  In  the  announce  the  opening  of  a  Montreal 
&  Smelting  Company  (Flin  Flon),  j  lower  horizons  than  above.  office  in  tbe  Dominion  Express 


were  announced  this  week.  The  list , 
Is  as  follow's:  I 


In  the  year  ended  June  30.  1927, 
the  company  produced  $3,105,000  in 


offi.ee  in  tbe  Dominion  Express 
Building,  under  the  management  of 
George  S.  Robertson.  J.  McCaus- : 


Frank  L.  Crocker,  president:  !  gold.  'With  the  increase  in  tonnage  the  head  of  the  firm,  has  been 

-  V- - u  --J - . - ,  I  identified  with  Important  mining  and 


Henry  Krumb,  vice-president;  »A--  j  it  Is  probable  tlmt  the  current  year  identified  witn  important  mining  and 
thur  H.  Lockett,  vice-president;  I  will  show  production  of  close  to  financial  developments  in  Canada 
Henry  E.  Dodge,  setretary-treasur-  J4,000,000,  and  that  profits  on  the  during  the  past  30  jrears  and  is  well 
or;  H.  E.  FYanklln,  assistant  eecre- j  stock  wll  approximate  lOOiTJ-,  after  known  in  Toronto  and  throughout 
tary  and  assistant  treasurer:  Wil-  j  allowing  for  considerable  capital  ex-  Ontario. 

liam  T.  Smith,  assistant  .secretary;  i  penditure.  J-  Causlamd  &  Company  are 


Financing  New  Property  Located 

in  Elast  Kirkland  Lake  Ham  T.  Smith,  assistant  .secretary;  i  penditure.  *  "  J-  Causlamd  &  Company  are 

pjgjjj  Carroll  Searls,  assistant  vice-presi-  i  _ _ _ _  members  of  the  Toronto  Standard 

_ _ _  dent.  'riMlklAIHr*  mn  stock  and  Mining  Exchange  and  re- 

•oronto  nuroe.,  The  Flnnoolal  Time*  rlllANlINlj  fUK  PUrchas^  a  seat  OU  the  Mont- 

Toronto.  -  An  offering  of  500.000  v  :  D  T  HnnnrnTV  Exchange  for  the  use  of 

hares  of  Wright-CarroM  Gold  -Mines  tn^n.n  xr^  i  B.C.  PROPERTY 

-id.  l.s  being  made  bv  Thomas  Mars-  ''  Mr.  Robertson  s  e.xperience  In  min- 

m  &  Comnanv  at  40  cents  ner  ^jockcr,  president  of  the  :  ing  dates  back  to  tho  Gowganda  cil- 

hare  Other  brokers  narticinatinc  ootn pany;  Henry  Ivnimb,  consulting  ,  An  offering  of  200.000  shares  of  ver  rush,  in  which  he  participated, 
v  arrangem''Tit  with  Xiarston  &  Co  en^necr;  Arthur  H.  Lockett,  Columarlo  Gold  Jtine.s,  IJ.d,  is  Ixcing  and  has  been  actively  in  touch  with 


p;_i J  Carroll  Searls,  assistant  vice-presi- 

dent.  I 

Toronto  nuronu  Tho  Flnnaolnl  Time*  ' 

Toronto.  -  An  offering  of  500.000  I 

'hares  of  Wright-CarroM  GO'ld  -Mines  i 

T,*j  s  1  •  J  i_  rT*T_  WT  Hing,  jr.,  presiaent,  FUo  rlou  Mine?: 
Lid.  is  being  made  by  Thomas  Mars-  L.  Crocker,  president  of  the  ! 

V  cents  per  company;  Henry  Krumb,  consulting 

.«hnrp.  Othpr  nrnTxpra  Darticinnt.iDc:  _ _ . _ _  _  .7; 


FINANCING  FOR 

B.C.  PROPERTY 


iiy  arrangement  with  Marston  &  Co.  Vewmont  MinluX  Cornow, tion  Ver  '  V' acaveiy  in  touen 

are  Draper.  Dobie  Ar  Co..  Ghipman,  non^Hmroe  banker  of  T  P  Mor"  Guardian  Invc.rtments,  the  Rouyn  Quebec  field  since 

Hogg  &  Co.  and  J.  H.  Neill  &  Com-  ""u  &  Co  nXw  SrL  BrittoJ’ Osier  ^  ee.nts  per  share  The  opening. 

’  ^  :  ppnipany  is  capitalized  at  1.000.0^0  -- — - 

. .  . . .  Osier.  Hostanfe  narcourt.Toron- i  shares,  par  value  .$1.00,  of  which  pi  nw  rovrimv  t  ,eTr.. 


. . .  .  iiusKaii  «  ijarQ’ourL.  iuron-  4~h^rp-«;  x-nlnn  ad 

Tho  cmnT)atiy.  whkli  Js  capital-  to:  Jaraes  P.  Watson,  presWont,  the  i  qqii  ^OO  will  rermin  in  tho  trrasir’v 
ized  at  $5.nnn.nno.  par  value  $1.00,  Mining  Corporation  of  Canada;  Cor-  Sr  this  r.  ferine 

Issued  2..'00,000  shares  to  the  ven-  nelins  V.  Whitney,  banker.  New  ottering, 

drirs  which  are  pooled  leaving  2,500,-  York.  '  Tuls  C-oinpany,  which  has  been  dc- 

cOO  sbare.s  in  the  treasury.  Officers  Messrs.  Ayer,  Channing,  Ctp cker,  i ^He 


cOO  sbare.s  in  the  treasury.  Officers  Messrs.  Ayer,  Channing,  Crocker, 
Include  George  .Wright,  president;  Krumb,  Ixikett,  Munroo  and  ti'hlt- 
1-7.  M.  C.i.rroll,  vice-president,  with  uey  are  all  residents  of  Now  York 
-A.  J.  Brant,  George  H.  O’Neil  and  J.  City.  i 

R.  Robinson  Jr.  as  dircctor.s.  - - - 

Tbe  pruperly  comprises  over  ,'bO  .SJIELTERS  ORE  RECEIl’TS. 
acres  located  In  the  cast  Kirkland  Ore  rPcolpt.s  at  Trail  Smelter  from 
The  northern  part  of  the  Sth  January  to  14th- January.  1928.  In¬ 


snares.  iiar  value  .sT.oo,  of  which  PI.OIV  CO^nfOX  TJSTEl). 

300,000  will  remain  in.  tho  treasury  '  ~ 

after  this  offering.  'Poronto.  —  Cockshutt  Plow  Com-  j 

This  Company,  which  has  been  dc-  pany's  common  shares,  tota.iiing  60.-  i 
veloped  for  7  years,  is  located  in  the  000  shares  of  $100  par  -value  each  1 
Otnemic.a  Mining  Di.'trict  of  British  have  been  aiided  to  the  trading  list  j 
Columbia.  The  company  owns  18  on  the  Toronto  Stock  Exchange. 


property  .adjoins  T/ebel-Ore  and  Cam-  elusive,  and  from  1st  January,  192.8.  j  — — — 
hro-l\1rkl:ind  and  is  one  claim  re-  to  date.  In  tons,  as  furni.'hcd  by  the 
moved  from  Birlgood.  There  is  a  Consolidated  Mining  and  Smelting  I  is;;s  pricc  itanc. 
large  area  Immediately  between  the  Company  of  Canada,  Limited.  RIr'*  i-o"' 

property  of  Kirkland  Gold  Belt  (noiv  For  Tear  |  n  2 

under  option  to  N.  A.  Timmins')  and  week  to-date  j  _v 

Pawnee  Kirkland.  D.  G.  H.  Wright  Company's  .Mines.  .  .10,792  21,475  i  "'j' 

is  consulting  engineer  and  Dr.  H.  C.  Other  Mines .  2,901  4,663  |  .".s'  2i 


Mining  Market  Record 

Toronto  Miring  .MarUrt  Tr..Ti*a.‘tt.»ns  for  TA'rnt,  rndinc  .Ian.  2.11  li.  IS2S. 
I'li-nishril  liy  Stol.ip  I'o.-lnng  i  Co. .  Tnruntn. 


property  of  Kirkland  Gold  Belt  (noiv 

under  option  to  N.  A.  Timmins')  and 

Pawnee  Kirkland.  D.  G.  H.  Wright  Company's  .Mines. 

is  consulting  engineer  and  Dr.  H.  C.  Other  Mines.  .  . 

Boydell,  geologist.  Some  $50,000 

tvas  expended  by  former  owners  on  ■ 


Hlsh 

Low 

STUCIvS 

«;ui.u 

Share 

(.»prn 

lliri: 

J 

J1 

2 

>l?Mn(|uin  . 

.  86,77.0 

•»*, 

21*- 

7 

p:-H . . 

U.7,I.',n 

73^ 

2t; 

Argonaut 

>«•  l-hl.tioO 

20 

Hi 

t 

A 1  las . 

. . ,  nj.Tr.i) 

.1 

r : 

t 

Cl 

AroR . 

. ,.  P:  1.025 

2;i 

noi ; 

t  tfl 

a  00 

Amuirt . .  . , 

. lOl.Hi;*; 

4  To 

:{  no 

•1  ’  i 

2' ; 

llHl.lKin . 

2«.00u 

1  c.o 

.81 

Hjfigood  . 

.  .  4  VO,H2.*, 

UH 

ni 

H2 

I  Good  News 
Sor  Excel^or 
Policyholders 

I 

520%  more  jpaid  to  policy tioldcrs  in  192^ 

(I  than  in  the  previous  year, 

I  5  exceedingly  favorable  mortality  cx« 

Q  perience — practically  the  same  as  1926 

Ii  5  Surplus  funds,  (not  including  special 

I  reserves)  amount  to  ^  1 ,8 1 5,408.97. 

I  The  Steady  Growth  of 

**  A  Strong  Canadian  Company  ** 

,  -  _  J927  1924  1921 

Policies  in  force  {^6,386,829  ^37,782,440  ^46,000,306 
Total  Assets  .  13,327,133  10,063,408  7,180,176 


4  Hurkinriiam . 

‘dS  Hathurat  . 

01  's  Harry  Holly . 

4  H'lifirha^H . . 

Td  <  *h8pu<  Hugh*»9 . 

Columbus  Kirk . . 

fi  00  f’oniaruni . 

1 1  <  'orona . . 

Id W  C'ap.  Rouyn  . 

Id  00  Dump  Min*»9 . 

4I3  Dominion  Kirkland., . . . , 

R  I>upra» . 

fiO  00  ( 'ost  f  *opprr  . 

10  Clrovor  n . 

/IR  Goldalo  . 

1  'i'  <toM  Rprf . 

f»d  CfOodHsh . . . 

d8  (tranadH . . . . 

;iP4  Goldhill . 

17.40  Hollingpr  Com  . . 

10  25  Hudson  Bay . 

1 , 50  Howoy . 

17  Hilltop . 

5  Indian  Minos . ! . 

VR*a  Jackson  M . 

Koara . ^ 

2.. 'Id  Kirkland  I.ako . 

18  Kirk  Hunton . . 

do  60  Lake  Shore* .  . 

4R  l4bolOr«  . 

20  1  Aval  Quo . 

45  Macassa . . . 

20  05  McIntyre. 

0  Moneta  . 

40  McDougall . 

IVnet  Oruller . 

7  Night  Hawk. . . . 

20  05  Noranda . 


H  ^  Pore  ('roan . 

4^j  Brestofi . 

8  00  Suivanite, ,  , 

45  flsisko . . 

2  dO  TVrmicr . 

4R  rionoor .  .  . .  . 


250.17.5  101 

45,100  4* 

48.000  11 

15:1.100  7’ 

1.2:0  5  45 
101»,000  IP 
256.500  IP 


Income  . . 

Paid  to 

Policyholders 


3,137,625  2,427,491  1,756,468 
1,137,232  783,761,  300,571 


EXCELSIOR 

INSURANCE  LIFE  COMPANY 


3:)  St.  Anthmiy. 
44  San  .^ntonlo 
11  Stadacona  . 
8,45  Tcrk-H  light's 
65  Tough  Oakf^ 
3  26  Towagamao. 

71  V’ickprs  . 
60  Vipond  Con  . 
7  Wakonda  .  ,  . 
6  65  Wright-Hargri 
13  W#at  Domr .  . 
18  Wind  Fall  R. 

43  Ajax . 


Head  Office — Excelsior  Life  Building  •  Toronto 
Complete  Report  mailed  upon  request  to: — 

J.  .1.  ROBICII-Vri),  I'rovlnciaJ  Manager, 

11  riacp  d’-imiei?!,  Mnntreal. 


;7:ii3T;::!!:n:;(!iijmiEia!:'firi5ii5ii;ii!iiii!i!!iii^ 


1  92  B»*ver . * . 

15  Can.  Lorraina . 

16  Capitol . 

65  Caatlf'-Trethewcy  .  . , 

4  70  Coniagas . 

60  Crown  R<'a<»rve . 

1  69  Central  Manitoba  .  .  . 

46  ^  Camp.  Kirk . 

2ka  Kveret . 

70  Fed.  Kirk . 

60  Kwiy.'. . 

4*^  T.a  Rose . 

l.^rraino  Conj* . 

70  Malartic . 

Mentor  . 

18*^  McKinlov*I>. -Savage . 
3  BO  Mining  Corporation  .  . 

H  Millcreat  . .  . 

:I6  Marrinll . . 

45  Nubec . . 

5  40  Nipii;»ing . 

2  Ophir .  .  . 

6  IVteraoD  Lake . 

76 iicard  . 

7*4  Vac  Gaa . 

82  bo  Int.  Nickel . 
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THE 

DOMINION  BANK 


The  Statement  of  the  Bank 
for  the  twelve  months  ended 
December  31st,  1927>  indicates 
substantial  progress. 

Deposits  increased  by  •  •  $10,000,000 
Liquid  Assets  increased  by  10,000,000 
Total  Assets  increased  by  *  14,000,000 


Bead  Qgice,  Toronta 


Fifty-seventh  Annual  Statement 

The  Fifty-seventh  Annual  General  Meeting  of  The  Dominion  Bank  was  held  at  the  Head 
Office  in  Toronto,  on  Wednesday,  January  25th,  1928,  at  which  the  following  statement  of  the 
Profit  and  Ijom  Account  and  the  Liabilities  and  Assets  of  the  Bank  as  on  December  31st,  1927, 
was  presented; — 

PROFIT  AND  LOSS  ACCOUNT 

Balance  of  Profit  and  Lose  Account,  31st  December,  1926.  . .  $  1,032,554  92 

Profits  for  the -year,  after  deducting  charges  of  management, 
interest  accrued  on  deposits  and  making  full  provision 

for  all  doubtful  assets. . .  1 .328,496  40 


Which  amount  has  been  disposed  of  aa  foUovi: 

Dividends  (quarterly)  at  Twelve  cent,  per  annum . $ 

Bonus.  One  per  cent . 

Total  Distribution  to  Shareholders  of  Thirteen  per  cent,  for 

the  year . _ . . . — 

Contribution  to  Officers'  Pension  Fund.  . .  •  . S 

Dominion  and  Provincial  Government  Taxation . 

Written  off  Bank  Premises . 

Transferred  to  Reserve  Fund . ._ . 

Balance  of  Profit  and  Loss  Account  carried  forward . 


720.000  00 
60,000  00 


45,000  00 
165,526  87 
250,000  00 


RESERVE  FUND 

Balance  at  credit  of  account  31st  December,  1926. ....... 

Transferred  from  Profit  and  Loas  Account . 


GENERAL  STATEMENT  = 

LIABILITIES 

Capital  Stock  paid  ia . .  ______  ® 

Reserve  Fund . . . 8,000,000  00 

Balance  of  Profit  and  Loss  Account  carried  forward .  120,524  45 

Dividend  No.  181,  payable  3rd  January,  1928 .  180,000  00 

Bon  us,  one  per  cent.,  payable  3rd  January.  1928 ...........  60,000  00 

Former  Dividends  unclaimed . . .  2,106  00 


1,328,496  40 
2,361, a5l  32 


780,000  00 


460,528  87 
1,000,000  00 
120,524  45 

2,361,051  32 

7,000,000  00 
L000,0GC  00 

8,000,000  00 


8,000,000  00 


Total  Liabilities  to  the  Shaiehokkra.. 

Notes  of  tbe  Bank  in  Circuladon . . . . . t 

Deposits  not  bearing  interest . . 821,857,656  95 

Deposits  bearing  interest,  including  interest 

accrued  to  date . . . 86889,262  9S 

-  1 

Balances  doe  to  other  Banks  in  Canada . 

Balances  due  to  Banks  and  Banking  Correspondents  else¬ 
where  than  in  Canada . . . 

Bills  Payable . . . 

LiabilitiM  not  included  in  the  foregoing . 

I-etters  of  Credit  Outstanding . . . . 


7844,817  00 


108.756,919  93 
2.199,987  74 

2,934,818  09 
17,568  00 
635,915  02 


-  8,362,63841 

8  14,362,630  45 


ASSETS 

Gold  and  Silvef  Coin,  current. ...........................8  2,167,598  62 

nomiaion  Government  Notes . .  9,655,061  81 


-  122,380,025  78 
4,740,097  49 

8141,482.753  72 


Deposit  in  the  Central  Gold  Reserves . .  1,900,000  00 

Notes  of  other  Banks . . . .  1,251,590  00 

United  States  and  other  Foreign  Currencies . .  1514)13  11 

Cheques  on  other  Banks . . . .  8.046,539  01 

Balances  due  by  other  Banks  in  Canada .  1 ,964  00 

Balances  due  by  Banks  and  Banking  Correspondents  else- 

where  than  in  Canada . . .  3,478J)17  66 

8  26,652,084  21 

Dotninkm  and  Provincial  Government  -Securities,  not  ex¬ 
ceeding  market  s-alue . 14,270,048  05 

Canadian  MuniriiMl  SecuritJes,  and  British.  Foreign  and 
Colonial  Pubtir  Seniritics  other  than  Canadian,  not 

exceeding  market  value .  4,313,374  26 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  ex- 

ce^ng  market  value .  2,266,311  14 

Call  and  5^rt  (not  exceeding  thirty  days)  Ixjans  in  Canada 
on  Stocks,  Debentures  and  Bonds  and  other  Securities 

of  a  sufficient  marketable  value  to  cover .  15,688,105  33 

Call  and  5»hort  (not  exceeding  thirty  days)  Loans  elsewhere 
than  in  Canada  on  Stocks,  Debentures  and  Bonds 
and  other  Securitiea  of  a  sufficient  marketable  s-aluc  to 

cover .  .5,886,430  85 

- 8 

Other  Current  loans  and  Discounts  in  Canada  (less  rebate  of 
interest)  after  making  full  provision  for  all  bad  and 

doubtful  debts . . . 8  59,235,617  13 

Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada 
Hess  rebate  of  interest)  after  making  full  provision  for 

all  bad  and  dtnibtful  debts . .  1,428,765  8.' 

Non-Current  Loans,  estimated  loss  provided  for . . .  181,568  77 

Bank  Preraiaes,  at  not  more  than  cost,  less  amounts  written  off  5,531 ,630  99 

Real  Estate  other  than  Bank  Premises . . . .  35,545  60 

Mortgages  on  Real  Estate  sold .  31,296  60 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the 

Circulation  Fund . .  314,650  00 

Other  Assets  not  included  in  the  foregoing .  207,227  43 


14,970,048  05 


69,776,353  86 


314,650  00 
207,227  43 


Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra 


66,966,302  37 
4,740,097  49 


8141,482,753  72 


A  W.  AUSTIN.  C.  A.  BOGERT, 

Preadent.  General  Manager. 

AtmrroRS*  report  to  shareholders 

Ws  Rvost  to  tux  Skaskboldsds  of  Tbs  DenmnoN  Bant: — 

That  we  have  aadited  tbe  above  Balance  Sheet  aa  at  December  .Hot.  1 927,  and  compared  It  with  the  books 
and  vooehew  at  Head  065ee  and  with  the  certihed  returns  from  the  Branches.  We  have  obtained  all  the  infor¬ 
mation  and  ezpianatlan  rbar  we  have  required,  and  in  our  opinion  the  transactions  of  the  Bank  which  have  come 
under  oor  notlm  have  been  srithin  tbe  powers  of  the  Bank- 

In  our  opirdoD  the  Balance  Sheet  discloses  the  true  condition  of  the  Bank  and  is  as  shown  hr  the  books  of 
Uw  Bask. 

A.  B.  SHEPHERD.  C-A. 

of  Peat,  Marwick.  Mflchel)  ft  Co. 

D  McK.  McClelland,  f.c-a. 

ttf  Price,  Waterbnuae  ft  Co. 

Tvmm,  Jmmrr  ITtlu  thn. 


GIVE  DINNER  TO  HAIL  & 
AUTO  UNDERWRITERS 

Tho  Hail  Underwriters  Apsocia- 
tion  annual  meeting  and  the  -4uto- 
mobile  Underwriters  Association 


meeting  will  bo  held 


Tho  dinner  will  bo  held  in  tli.  PUFMJJLR  BUYS  SILY’ER-VDO. 
tjueon'.s  Hotel  at  7.30  p.m.  and  t!io  I 

Dominion  Superintendent  of  Insur-  I  Victoria,  I!.  C.  —  Tho  Silvor_do 
nnce.  G.  D.  Finlayson  ha.':  k  |  Ming  stowart,  Portiand  Canal  dis- 
cousenled  to  addro.^s  Uio  gathcrin-;.  |  ^  Columbia,  has  bceu 

Other  intere.‘:(tng  .‘:i)eak-er.s  are  heiiiA:  ! . 

ar5.ineed  for  and  a  musical  program  I  ^^Id  to  the  Premier  Gold  Mining  Gom- 
will  be  prorided.  I  Patiy.  Under  tho  terms  of  a  tenta- 

Tickets  for  the  dinner  at  $2..’i0  '  <'ve  agreement  a  new  c-omixiny  wiCl 


Montreal  each  are  now  on  sale  and  may  be 


be  formed  under  the  name  of  Silver¬ 
ado  Consolidated  Company. 

The  ca.pitalization  will  be  $1,000.- 


-,-  1  during  the  week  commencing  Mon-  had  from  members  of  the  Quebec  ;  company. 

—  3  dav,  the  30tb  January.  The  Quebec  Pond  or  direct  from  Most  Lov.il  I  The  capitalization,  will  be  $1,000.- 
■  ■*  Pond  of  the  Blue  Goose  has  arran,g-  Gander  A.  M.  Stewart.  Northern  As- !  000.  The  agreement  gives  the  Pre- 

—  "ii  ed  a  dinner  for  the  evening  of  Mon-  suranco  Co..  Keeper  of  the  Golden  mier  Company  the  option  to  purchase 
~  day,  the  30th.  to  whieh  the  mem-  Goose  Egg,  S.  M.  Elliott,  Phoenix  of !  550.000  shares  of  the  1.000.000  author- 
~  2Q  bers  of  these  associations  arc  cord-  |  Hartford,  or  the  IVieldcr  L.  Gittlo-  ized.  Tbe  price  to  be  paid  by  the 


-3.25lJally  invited. 


son,  care  of  G.  Lyman. 


company  is  $500,000. 


I  DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

RETAIL  BUREAU  I  Election  Years  Often  Good  Years 

WOULD  ABOLISH  1  GENERAL  BUSINESS  IN  ELECTION  YEARS  I 

THE  INCOME  TAX:  ::!TIM]]17im¥MIT01¥iTl7n]llJT^¥rr 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  27,  1928. 


5/Ar£S5oi/r/-.ooK  I !  PROFITS  GOING 

r^Y  "  TO  THE  FEW  IN 
Often  Good  Yeo^  INDUSTRY 


GENERAL  BUSINESS  IN  ELECTION 

fMUlMMfTffliTiI 


YEARS 


"lUP 

jpli 

11 

Declares  That  Levy  is  Illegal 

DISCOURAGES  CAPITAL  '"jlljPjfr' 

Places  Canadian  Development^  ]  ^  j  [jT I  ‘T  lllfj  Tm  I  m  1  •:  ifH'M  i  jp 

At  a  Disadvantage  Because  of  "*  i  - n  ^  '  H - 

the  Double  Taxation  of  Divi-  '' j  j  ■  ||  |  fj  '  |  !  1 1  '  ■  |:  |  |  j  |  j  |  '■  I  |  |;|  |  j  |^fj  j  ^ 

Otf.a’'  a.  —  The  Urt.'iil  Tr.idr  I!iir-  •«>  •«»  i« 

raw  of  Canada  conMniios  <  am-  <  ■^prT.Iand.  Puriirp  tlii'  dS  tphis  at  llin  cloFn  r,r  tlir  vears  than  tl  was 

lialgn  for  the  ahollMon  of  llip  frdi'ral  Flneo  ISSO  Iliero  lia\r  olioeij  twoIa'Piat  tlip  besinnlnc. 
inronic  fax.  A  bulletin  ba.s  been  is-  niliona!  clei'tion  ypiir.",  ami  tilts'  Tt  js  clear  that  tlicrc  i.=  little  vra- 

sued  referring  to  the  "illegality  of  year  viil  make  Id  of  tlieui.  In  Ibej.soii  for  business  to  be  ajiprehensivo 

ihe  Douiinlon  Ineome  'I'av  .\e‘."  aerompan.' ins  diagram  prepared  by  about  the  effeeis  of  eleetion  year 
« hieh  says:  Ibe  Cleveland  Trii.sf  Co.  the  blaekion  trade  and  industry  and  transpor- 

ffTten  The  Hetail  Trade  llure;iu  of  silhouette  shows  month  by  monlli  tation.  This  has  not  always  been 

<  anada  first  derided  to  launeb  a  t,ver  that,  long  period  the  fluetua- ;  true  in  the  past.  In  all  our  presl- 

vigorous  eampa.igu  to  abolish  the  Hops  of  general  bu.siness  aV'o^e  andidential  campaigns,  from  that  of  ISSh, 
rtominion  Income  Tax  Act  it  I'xprct-  ppjpw  eonipute.d  normal  level. '  when  I’resident  Hayes  had  .lust  lost 


While  the  Inefficient  Producers 
Have  in  Many  Cases 
Shown  Losses 

FACTS  VERSUS  OPINIONS 

More  and  More  Industry  is  Be¬ 
ing  Consolidated  in  a  Small 
Number  of  Big  Effidenl  Cor¬ 
porations. 


vigorous  rampa.igu  to  abolish  the 
rtominion  Income  Tax  Act  it  I'xpcct- 


d  M  !  3  !  t  I  h'l  .  ■  !  !  I  i  i  i  I  J  M  M  t  i  i  M  •  :  ''tf  r  1  "y  t'nu.iiin  rii.r.M': 

Cj  I  !  i-a  !  I  ifi  I  I  :  3  i  ;  j.J  '  !  j  |  |  \  I  I  Kj  !  I  I's  I  t.1  i  ’  1331:  i  ■■  I  rrculHoti,.  >\'in.  I'lirne’i.  ‘■on*  t  ompiiny 

1  I  f'i  p j  i.)  I  I  ,  ;  r*  •  :  I'Tr*  I  d  I  !  I  i  '  i  ti  ‘  H  i  i  niost  of  the  profit." 

.'}  I  !  i,J  !  !  i.-j  i  I  t'fj  !  '  •  j  '  ‘  I  i  I  ,  I  I  !  H  '  '  *’•■1  !  !  1  M  '  1  "'ill  be  made  by  tho.se  busliiesH  men 

•c  «M  Si,  „V  ‘  iio  ni,  '4.  '  '  — ifctj  who  sub.stltiiti'  facts  for  opinions  as 

proland.  PuruTg  the  4.'?  years  at  the  cln.^c  of  the  vears  than  it  uas  "  for  their  policies  and  their 

^  IS.SO  there  have  ebeen  twelve,  at  the  beginning.  '  doc  Islons.  Trofltlcss 

ina!  election  ye.irr  ami  this  !  T,  „  pip.-.r  that  there  1."  PJ'"  ’p’’;  condllton  o  '.'"merkan^buslneJ!!  dur- 
viil  make  Id  of  them.  In  IhCi.soii  for  busine.s?  to  be  apprehensu  o ,  ^ 
mpan>ing  diagram  prepared  by  about  the  effeecs  of  eleetion  accurate.  There  have  been 

(  lev-eland  1  rii.-:f  (  o.  the  blaekion  trade  and  industry  and  franspoi-  ,  thn  t.arvn  nro- 


on  rraue  ano  immsn.v  an  . 

tatmn.  This  h.as  not  always  I'''*'"  ,  fits  l.nve  been  made  by  the  few. 
true  in  the  past.  In  all  inir  P'orty  per  cent,  of  all  manufacturing 

dential  campaigns,  from  that  of  IhS'k  ;  io.st  money  or  barely 

when  ITesideiit  Hayes  hail  ,iust  lost ,  others 


ed  to  receive  some  slight  opposition  ].y,,-.h  election  vear  lets  been  cross- I  the  fight  against  the  comimlsorv  i  joafjp  i,ut  little 


from  some  qu.arters.  e.specially  from 
those  who  accept  and  reverenep  m 

I  lent  i  1'  eomlitioii  of  general  bu.siues.^  his  nistorie  and  eotiraceotis  telegram  |  ^uo  per  rent,  of  our  corpov- 

llevlng  that  they  must  ne  i.e-  eleetion  years  In  six  of  the  !  to  the  eonvention  that  nominated  ations  made  of  the  total  pro¬ 
cause  or  their  general  aoop.mn  a  i  ,  distiiictl.v  al>nve|bim  finally  removed  the  silver  mena-ifj)  po,.  g-jd,  f|„liar  made  by  these 

not  because  thev  are  li.i.spd  iip'’i  ,,,  ,  „,,rmal  level,  in  five  more  it  is  '  ee  from  ihc  realm  of  praclieal  poll-  large  and  snerrssfni  companies. 

Wn',  VC..,  n  t’elnw.  aiid  in  on-'  i  .i,--,'  if  is  about  'bs.  business  men  were  right  in  I  .some  le.ss  well  managed  concern 

f^r  in  n^blie  „mctin-.s'  Tnd^  'Hvided.  The  present  ycarof  vieuing  the  presidential  year  with  :  lost  2:>  cents. 

iir^s  endeavorrn-  to^'show  that  the  begins  with  the  bl  ick  area  be-  !  appreliension.  for  onr  fiscal  and  ere-  j  Even  more  striking  Is  the  fact  that 

riornmmn  Tncnim  T?v^houl^  normal  line,  hut  iio|  se.iditsystcmswerealwaysln,ieopard.v.|05maniifacturin.gcorporalions-only 

iHnerrsfin  CheT  rioiisty  sp.  )  Tliose  dangers  are  now  happily  re- ,  one-fifUeth  of  one  per  rent,  of  the 

ronHctlon  the  iii'.s  lion  wn  have  I'  i' .  howeve-',  noteworthy  Ih.t  |mnved.  Onrmoney  system  w-as  firmly  whole  —  made  15  afr  of  all  the  pro. 


li  i-ehcd.  coining  of  silver  dollar.",  until  that  j  ypgp  for 

riioro  ha.'i  I'Ct'n  no  .cciirr;il  rule  ns  1^01  whrn  .Alton  FV  Tiirkor  j  coraplotc  hgurCsS  arc  available,  one- 
to  the  eondition  of  general  busines.^  his  nistorie  and  eouraceons  telegram  ,  cent,  of  our  corpov- 


managed  concern 


Even  more  striking  Is  the  fact  that 


Dominion  Income  Tax  should  lie  re-  "iw  me 
mined  still  further  slvengtbeii  our  rioiisly  so 
eonv-ietion  that  the  position  wn  have 
taken  on  the  silh.iect  that  the  tax  *3ie  black 
'■hoiild  be  entirely  abolished  cni-  downward 
not  be  successfully  assaileil.  Wb.U  o',  cvc,-y  o 
we  first  gave  the  Mib.icet  close  .-tiid.  This  is  s" 
and  examinnl  into  the  effect  of  if-  'b'ction  yf 
operations  in  the  v.ario':  p.arts  'ifjvears  foil 

the  world,  and  the  simple  tailh  w  itli  ;  y  ea r.s.  Ve 


the  black  area  lias  ilipp-d  .''Imrply  ‘ ''st-''blished  on  a  gold  basis  in  1501.  fits  )n  their  particular  hr, inches  of 
downward  during  flm  spring  or  sum-  and  fen  years  later  the  Eedera!  Re-,  Industry. 

of  eve,-v  one  of  th  SC  clrcti  n  years,  serve  ?y-tem  came  into  being  with  More  recent,  figures,  while  Ineom 
This  is  si’inewhaf  more  trim  .-r  the  re.-iilts  that  have  proved  of  luimeas-  plete,  indicate  th,-|t  the  lion's  share 

Ie,  iion  y-fars  fb.m  it  i.;  of  ilm  first  uralde  benefit  to  the  country.  At  the,  of  the  profits  is  still  going  to  th» 

ears  following,  or  of  the  third  pre.sent  time  the  advent  of  the  pre.ii- ;  large  sclcntlflciny-  organized  busl- 

e.'ir.s  'Vrvrrtimte.':"  the  di'fei-ene,'."  dential  y,-ar  brings  w-ifh  it  no  men-  ne.sses. 


ilippr’d  .sharply 
spring  or  stini- 
elrcti'-ii  years, 
ire  trim  .-r  the 


w  bieh  rome  reiieil  upon  tim  .argil-  jare  slight,  and  the  most  that  could  ace  to  lim  integrit.v-  of  our  monetary-  R  Is  generally  agreed  by  thou- 
menia  pt)f  forward  as  to  wliy  it  w  i.s|be  inferred  from  the  rvidence  of  tbeisvstem  Neither  does  it  carry  w-ith  1^’tl  hii.sine.ss  men  that  ibis  trend! 
adopted  and  why  it  operation  diagram  is  that  there  appears  to  be  tt  the  slightest  threat  that  the  result  t^eonie  moie  pronounccl  .anrl 

should  be  continued,  we  roijid  read- |  r onmthing  mere  of  a  fendeney  for  ef  the  rieetJons  vvill  bring  Intxtpow- 

ily-  see  that  It  was  a  siib.ieet  which  ejei-tion  years  to  be  eharaetrrizrd  b.v  er  an  administration  at  Washington  those  which  adopt  SPlenn»lc 

w-HH  so' einrmly  allied  to  party  poll- 1  he.- itant  biminers  eondiilonf  Hi.in  'that  will  prove  unfriendly  to  legitJ-  P’’®“'4Ctlon  and 

ties  that  the  greatest  care  hail  to  be  ,  fpri-e  for  otimr  years.  mate  bu."'ness,  or  one  eoniniitted  to  distribution  Of  necessity  such 

exercised  in  dealing  with  if  so  as  to;  Riisiness  b.'m  improved  .In  election  -  fu.nilamentally  untound  economic  be  large.  ,  .  . 

keep  it  entirely-  free  from  any  poll-  '  yr.-jr.s  aiorc  often  than  it  th.as  declin-  polleie,"  Rusiues.sr  men  are  ftilly  Jus-  ‘ 

tified  in  facing  the  fut.ire  with  hope  Z  Z  d 

__  , _ ... _ _  J _ ...  ....  ....  to-morrow  will  of  ncccEDlty  be  open 


tmal  infltjenee.  which  has  always  ^  rri.  fr,r  In  seven  of  the  tvvelve  e.asc.s 
been  our  aim.  !  the  year  has  rinsed  with  business  at 

To  sum  up  some  of  our  objections  j  a  higher  level  than  It  held  w-hen  the 
to  the  E'ominlon  Income  Tax.  which  ymr  epened.  In  the  remaining  five 


itlm  year  has  rinsed  with  business  at  j  and  confidence,  despite  the  fart  that  open 

I  a  higher  level  than  U  he'd  w-hen  the  ,  nominations  will  be  made,  political  mere  increase  In  the  size  of 

I  year  epened  In  the  remaining  five  :  eampai-ns  eoTidueted.  and  a  presi-  business  organizations  will  be 
,  en=e.v  the  level  of  business  was  lower  ■  dent  elected  in  1525  cnn.io-fi  -e 


The  mere  increase  in  the  size  of 

we  have  mentioned  in  former  n°- |  ,-n=o.v  the  level  of  business  was  lower  ■  dent  elected  in  1525  enmfgh^tn  d'lsoua^Hv^^maTis^nf  the 

views  tbev  mav  be  brirfiv  stated  .1." _ enough  to  disqualify  mahy  of  the 

follows  —'  '  '  I  P**!  leaders.  Many  times  I 

'  (1)  Per,u--e  it  forer-.  (  anada  into'  ‘'i  f^Pf-vice.  when  the  index  wa.s  213.'  have  seen  a  man  guide  an  enter- 

romnettion  '  with  countries  w  bieh  I  neeausc  Its  abolition  would,  Klnal  figures  show  that  annual  in-  prise  sutzcessfullv  through  Its  etrug- 

are  more  Iightlv  taxed  or  where  no'  '’•‘b"*  "idesprerd  dex  numbers  for  seven  of  the  right  gUng  stages  and  build  It  up  to  the 

luenmp  Tax  exist"  |  eommerelal  ami  Industrial  <  xpan  main  groups  we.rn  low-er  than  in  point  where  it  was  doing  a  business 

I*’)  Beeau‘r  the  Dominion  of  < '.an-  ,  -r  ineq  Vegetables  .and  vegetable  pro-  of.  say.  half  a  million  dollars  a  yftar. 

.)da*is  now  taxed  bv  eight  other  Do-  ehannels  of  taxation  duets  declined  from  172.2  to  Ifi.'el.  and  then  fall  miserably  when  Its 

minion  tax  svstems'  all  of  whieb  .are  increased  that  the  loss  ii,-,eiinc3  in  wheat,  fhax.  flour,  rub-  sales  again  doubled  or  quadrupled 


The  man  w-ho  l.s  nursing  .a  small  i 
business  must  gh-o  r.Io.se  attention 
to  every  detail.  Ho  can  scMom  .af-  ! 
j  ford  to  hire  expert  specialists  to; 
help  him,  therefore  he  must,  quite  i 


from  m.'l  Vo  141.7.  Cattle.  ‘  beef.  ♦«>  'ledde  .all 

hides  and  skin",  leather,  boots  and  ^ 

.hoc.  w.,.,. 

moved  to  higher  levels,  while  hogs,  |  .  .  .  • — ^ 


public  generally. 


acts  fell  from  171. g  to  160  5,  deelfnc.s 


pacldug  of  his  commodities. 

T/Ookipg  Ahead. 

Just  as  the  virtues  of  youth  ra.iy 
becomo  tho  rlncs  of  old  age,  so  the 


minion  t-iv  svstein"  nil  of  vi  bieh  .are  ii,-,pune3  IP  wneaT,  ii.ax.  Tiour,  run-  eaies  again  aouojeo  or  quaarupieu 

more  or  icr's  logic.-ii ;  the  Dominion  ■‘‘’■Sf-tablo  oils,  potatoes,  bay  The  man  w-ho  l.s  nursing  .a  small 

Income  Tax.  which  is  the  ninth  sy.-^-  [ ''f’"^‘'f'ttcd  wou,d  not  he  fc,t  after  the  straw-  more  than  offsetting  ad-  business  must  glvo  r.Io.ae  atteatu'n 
torn  is  ab"oluteh-  illogir.al  .as  aeell  '  ^ ivancc"  in  eorn.  barley,  oats,  r.ve,  su-  t(5  every  detail.  Ho  can  scMom  .af- 
as  illegal  cow  that  the"  war  is  over.  ^  Every  obstacle  shou.d  be  remov- . foreign  and  domestic  fnalts.  to  hire  expert  specialists  to 

(3>  Fecaufc  it  places  .a  double  tax Animals  .and  their  produe.t.s  rose  ‘iP'P  hjm.  therefore  he  must,  quite 
op  dividends  and  fri'-htens  <.,,nitar  ‘''R’'’  froni  i  n  i  to  i4i  '  l  attio  beef  prop'^fl.''.  make  shift  to  decide  .all 

mt  of  indinv  ER  and  who  are  wilUnK  to  invest  it  11TI  :  quesUons  himself,  from  the  ps.vcho- 

M.  BeclVse'i'f  discourages  the  in- ' J''hieb  mPk  buttV^ rJeeso  an^^  logy  of  employees,  to  matters  of  fin- 

:iS;;r  SeVe^J'jjpeJirr  do;  -----  nt^:i’;i|.i^nUs:whir,:^  s^^kinj^iTcS^itiS'^^^ 

(lustneo.  uierruy  impcnin-  me  a  ,  better  r.anada,  and  sheep,  pork,  mutten.  bacon.  h;(m  and  t-  i-i  mi.  i 

vriopment  of  the  nation.al  resource."  i,  .  ,  .  r  inrH  rteeHr,ait  l/ooklng  Ahead. 

..r  H.  ccintr...  and  so  "C'le'",?  i  (..Jo,  ObTos,  and  tcJtllo  prod-  0.-5“'  Th  “”1  7‘T  M  ’'"'“'"i;’'' 

,,,„,.ra«o.  and  o.co.,...-,nd  IXL  v  *  5  ' 'Sirni  lir/orfhlf  .1?^ 

Because  hy  taxing  income  d"-  .J  rCf  m"-  tinm-ovn,-  tirtues  w-hen  a.  buslne.ss  j.s  small 

rn-cd  from  capit,al  it  iudlrretly-  Im-  rnMMnniTV  DDIfCC  ‘  Hie  nHeea^  '’>«=  "'hen  the 

poses  a  penalty  on  labour  by  limit-  tllfninllm  I  I  rKILhA  /j®  ^  [  a'  btudness  grows  large.  Tho  owner 

mg  opportunities  for  employment.  *  *  *  lUVUU  deucy.  x\ood.  Pr®' '’Jjd  finds  that  he  no  longer  has  time  to 

(61  Beeause  it  is  discriminatory  INI«  f|  IM  1007  lo6.5  to  l.,E-  due  to  attend  to  all  of  tho  details  himself, 

inasintjeh  as  it  Imposci,  a  penalty  on  |/|jL|j|P|L|/  |n(  /  declines  In  lumber.  new.-sprint  paper  yet  too  often  he  mentally  i.s  unable 

prrsouyl  enterpri^f'.  indnstry  mid  ‘  ■matenes.^  ^  ^  to  dclc^rato  tho?©  details.  They  con- 

abiFity.  '  ,  jr</n  arid  Its  ptyxlncta  decUnf>fl  tinno  to  take  tlic  time  o.nd  attention 

(7)  Bernupe  it  lends  Itself  To  eva- '  OttaTra  —Ih©  Dominion.  Bureau  of  from  145. T  To  143.2.  Declines  in  •^v'hirh  should  be  givcii  to  nintters  of 

sion  hv  all  v  ho  so  drsire,  except  the  StatlsHrs  index  number  of  whole- ;  non-ferrous  motals  and  their  prod-  moro  Iniportanc©.  The  very  exist- 

salaried  ela.^.sei-.  I’rices.  weighti’d  ,-iccording  to  'lets  were  general,  the  Index  being  once  of  the  business  depend."  upon 

(.X»  Beeinise  it  is  unfair  ."ince,  I3'e  eoiinni'reial  imtiortanee  of  the  ,54.5  .a.s  rompared  wfth  1016  in  1526.  correct  diagnosis  of  tho  future, 

while  taxing  the  profitts  of  a  sue-  commodities  included  in  its  com-  Nou-metallie  mlneraks  fell  from  What  will  tho  trend  of  prices  be? 

eessful  vrar.  it  inakci'  no  eompen-  putatlou  fell  4.6  point."  during  1527.  176.1  to  171.1  riecllnoa  in  coal,  coal  Shall  we  buv  ahead?  How  .are,  we  to 


COMMODITY  PRICES 

nrri  IMrn  in  l  097  from  106.5  to  1.,E2  due  to  a,tend  to  all  of  tho  details  himself, 

ULtLlllLll  111  IJLI  lumber  newsprint  paper  yet  too  ofteji  he  mentally  i.s  unable 

and  wood  pulp  and  matches.  to  delegate  those  details.  They  con- 

r— - -7  ;  Iron  and  its  products  decUned  to  t.ake  the  time  o.nd  attention 

Ottawa  — Ihe  Dominion  Bureau  of 'from  145.1  to  143.2,  DeoUnos  In  which  should  be  given  to  ranfters  of 


beiVg  'practically  generak'  ’  During  •’’"n 

tho  tattoo  le-’T  hnov-ovno  tov!  '^tuos  _  w-faftn  3,  busluc-ss  IS  Small  I 


1  may  well  become  vices  w-hen  the  I 


(S»  Beeiiuse  it  is  unfair  ."ince, 
while  taxing  the  profitis  of  a  suc¬ 
cessful  year,  it  inakci-  no  eompen - 


Shall  we  buy  ahead?  How  .are  we  to 


"aiory  allowance  for  tbc  losses  of  a  b'jing  151  6  ns  louip.ared  with  1.56.2  oil,  ga.'oHne.  lime  .and  cement  off-  finance  our  Increased  husine.ss? 

bad  year.  in  1526.  This  is  the  lowe.sf  point  |  .setting  n  few  increases  such  a."  those  What  effect  w-lll  European  affairs 

i5i  nreau.sc  its  methods  of  col-  the  level  of  wholesale  prices  has -for  bricks  and  salt,  rhemicala  and  have  on  our  business?  These  and 

lection  lend  themselves  to  placing  re.'tched  since  1516  and  i?  a  redue- |  allied  product?  rieetined  from  1.57.5  many  other  similar  ones  are  que.s 

leniptations  in  the  way  of  those  cp-  tlon  of  51,5  fr-nm  the  peak  year  1520  ;to  153  5.  tion.s  w-hich  the  man  burled  In  de¬ 

tail  .should,  but  often  cannot,  an- 

— iLL".i' - -  - - .  .  ,,  - i'.._2J!S - - !T!=3  |  swer.  Many  a  man  has  failed  be 

cause,  lacking  facts  on  which  to 
I  base  his  .ludgments,  he  did  not  enr- 
such 

I  these. 

_  Before  the  day."  of  th<s  Federal 

1  '  *  Reaerx-e  Banka  thousands  of  men 

Solid  as  the  Continent 

they  should  hax’-e  seen  approaching 

Thad  they  given  to  the  study  of  com 
ME  47t,h  year  in  the  history  of  the  North  American  Life  ing  conditions  as  much  time  and  ef- 1 

Assurance  Company  was  marked  by  .substantial  growth  and  |  mtVng  Vnuuifon's’ 

development.  i  The  I-Vdei-al  Re.cervo  Bank  has 

The  f  uncial  record  of  1927  is  such  a.5  to  inspire  continued  con-  'gnVit'bu'^thpre^are'^n^hr^ 

fidcoco  in  the  stability  and  progrcssivencss  of  the  company.  'serious  in  these  days  of  astonish- 

'  ingly  rapid  changes  In  busine.is- 

.  4k  rina  nn  ebanges  xvluch  are  fatal  to  thos.’ 

/AASetS  .tDjOUo,UO /.UU  who  allow  themselves  to  remain 

Surplus .  6,400,567.00  i  ^'ho  re. 

^  !•  i  I  1  ’  I V'  on  opinions  Instead  of  fort^. 

Payments  to  Polu  yholdcrs  .  -  .  3,082,510,00  |  Xb^sr  changes  arp  so  radical  that 

Policies  Issued  and  Revived  -  .  -  32,090,726.00  i  IL’^T  T h7'‘s«4>4VS?i3I.ii 

Insurance  in  Force .  165,684,200.00 

, .  „  -  ^  .  ent  f'tate  of  huslncps. 


Assett . 

Surplus . 

Payments  to  Policyholders 
Policies  Issued  and  Revived 
Insurance  in  Force  -  -  - 


$  .35,608,067.00 
6,400,567.00 
3,082,510.00 
32,090,726.00 
165,684,200.00 


Policyholders 

May  congratulate  them.sclvcs  on  this  splendid  shotving 

'Fhe  year  1927  ended  with  the  Largest  Surplus 
earnings  in  the  Company's  histor}N 
Payments  to  Policyholders  increased  by  $515,845 
over  the  previous  year. 

An  increased  scale  of  dividends  announced  for 
1928. 

A  record  of  continuously  improving  dividend  pay¬ 
ments— progress  in  every  department. 


NORTH 

ASSURAbte 

**Solid  asfhe  Goniinenf** 


NLIFE 

14NY 


Hr  AD  OFFICF, 

TORONTO  ONT 


\  MATIFR  OF  DAT.S, 

>0T  MOMnS. 

White  flanTielF.  tennis,  golf,  the 
lov  of  n  bcartlong  plunge  Jnto 
•  tepi4  orcaii  waters,  the  lazy  luxui-v 
I  of  basking  on  sunlit  silver  .-mnil.? 
j  and  all  the  dr.Iighfs  of  the  open  roail 
are  days  away— -not.  montb?,  Can- 
I  ada’B  Paelfie  Coa.st  .-lud  i  l.illfornio 
;  a.re  revelling  in  bumnier  pleasure? 
I  w-hlle  we  freeze  Flowers  are 
I  blooming,  birds  are  singing,  the  rr.i 
I  i-jf  "Tore  wafts  o'er  the  breeze 
I  Do  to  the  and  shed  your 

f'verco.its  and  rhllblains.  Naliire  i.? 
alwaxs.  gentle  to  t.liis,  her  f.-jvorlte 
daughter,  and  tho.se  who  woo  her 
share  in  the  gentlene,"?.  l.usli  green 
griiss.  roses.  or.-'nge  blossom.", 
Iialms,  .lust  think  of  it  while  voii 
caze  at  that  sub-zero  meniiry 
6'anadian  .Vational  I(.iil«-ay,"  train 
serviee  puts  Vancouver,  A'iriorla  and 
all  Paeifir  (  oast  point,"  witlijn  easv 
reach.  Full  particulars  may  be  ob¬ 
tained  from  an.r  I'anadian  National 
Agent,  or  from  the  f'ify  Tlrket  Of¬ 
fice.  2.30  SI.  .f.anies  SIrert,  Xl.-iin 
1731. 

The  Flnanciu]  Times  rearhes  a 
’lass  of  people  nho  are  iiit(*restetl 
ind  able  lo  hiiy  linestnieiit  seciiri- 
les. 


Now  Shown  for  the  First  Time 


aesv  ,  ^ 

7P\ 


Tie  Cnjtirm  Uin^au  Sedan  /" 


Greclfer^eautii  •  •  • 

y'  Avitl];,nratcli less  super  six 

^performance 

Httdaon  crown*  a  long:  succession  of  triumphs  in  the  new  Super* 
OTTLOiftOl^ Sbeot  which  dealers  are  now  showing. 

f  \  J  The  resources  which  achieved  and  led  the  mechanical  possibilitie, 

(  Jx  0 (I LLf  y  been  brilliantly  employed  to  create  and  lead  a 

I  y  / -7^**  new  mode  of  beauty,  comfort  and  luxurious  appointment. 

For  Hudson  now  introduces  Tomorrow’."  Vogue. 


VEW  HUDSON  PRICES 
/  /A-<ncA  ChaeHs 
CflOTW  SUM  Sedan  SI5M 

Coach  SIM* 
raV-^ncA  OkosHr 
.Standan)  Sedan  $IMS 
Victoria  $2U* 

Cnatna  Latidau  Sedan  *212* 
Cnetom  7-Pasaenser  Sedan  *2^** 
A  tt  prices  I.  n.  h.  Wtadlwir, 
aoiaea  extra 


*t|  l^t  in*  %  A  /  Custom  Designed  and 
In©  CZ.  ▼▼  118-tnch  and  the  127-i 

HUDSON 


As  dramatic  as  the  first  introduction  of  the  Super- 
Six  principle,  the  high-compression  motor  toward  which  all 
builders  aim. 

As  boldly  original  as  the  Coach,  which  turned  the 
trend  to  closed  car  dominance. 

As  revolutionary  as  the  companion  invention  to 
the  Super  -  Six  principle,  the  high  -  compression  motor 
toward  which  all  builders  aim. 

With  higher,  narrower  radiator,  with  sreitical  shutters,  saddle 
lamps,  full  crown  fenders  and  low  sweeping  lines,  here  is  Hudson 
beauty  in  gloriously  new  guise. 

And  in  all  models,  erepy  value  of  body  and  chassis  heretofore 
known,  is  surpatfed.  You  will  agree  without  hesitation  the 
moment  you  see  them. 

A  new  and  glorious  thrill  is  in  store  for  yon  when  you  take  your 
first  ride. 

Three  fine*  of  Hudson  bodBes  are  presented — die  Standard,  the 
Custom  Designed  and  the  Custombuft-'-and  two  chassis — the 
118-tnch  and  the  127-inch. 


Super-Six 


LEGARE  AUTOMOBILE  AND  SUPPLY  CO.  LIMITED 

HEAD  OFFlCEi  3S5  Ontario  Enat.  SEIIVICE  STATIO.Vi  :I75  Ontnrio  En»4. 

W  E^T  EVD  BRANCH.  VORTH  END  BR-V\CH.  OCTREatOXT  BRANCH. 

EOH-^o*  fit.  Cnthorloe  West.  -I.'.SI  St,  Enwreucr.  Bl»il.  2115  Diirorher.  Oulrcmoul- 

rnoa  i.\r.iAii  motor  sales,  BortrvARn  BRAvrii.  mateau  ArTOMOBicE.  ltd. 

gagn  I.nfontniiic.  XlnlsonoenTr.  H33n  St.  Hubert  Street.  14  Ontnrio  EiiM. 

a  ERTM-V  atOTon  SatES.  tiARAOE  HOSEMOM',  aVESTMOCM’  CiARAr.r,. 

.aiaa  Easnlle  Bird.  STOO  Mnsson  St.  4ni<>  St.  Catherine  XVc"l. 

OARAGE  BOXIX,  GARAGE  UOVER. 

St.  EanrcBt.  liorviil.  t|ae. 


Equip  Your  Office  With  Steel 


Wa  era  tha 
LeadlagManu- 
facturata  ia  the 
BrltUb  Empire 
of 

Desks  TablM 

Chairs  Files 

Folders 

Visible  Records 
Card  Record 
Supplies 
Underwriters' 
Safes 

Stcsl  Shelving^ 


‘TyrEWSTEEL”  Desks,  fashioned 
by  “Office  Specialty,*' arc  un¬ 
equalled  in  trim  beauty  and  per¬ 
manency.  The  economy  of  low 
depreciation,  together  with  finest 
mechanical  features  and  construc¬ 
tion,  influence  far-seeing  business 
men  to  change  from  wood  to  the 
permanency  of  steel. 

Investigate  these  factors  influencing 
“NewSteel”  Desk  popularity.  Ask 
for  catalog. 


64-66  St.  Antoine  St.,  Montreal 

Factories:  Newmarket,  Ont. — Branches  in  Principal  Cities. 


■  ly  ■T'""*’  '  . . . . . 
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Il/ADI  fl  CUAnTAPT*  |  now  than  25  years  ago.  HicJcs  aroitTpiiF  nDI TATC1I7IPI^  i  rates  In  the  past  twelve  years  h's  ' 

ft  tlKLlJ  uIlllKlAllb  1 by-product  from  the  slaughter  ot  NLyy  KKjJNNWjl  H  'don"  more  to  cripple  Maritime  agrl- , 

!  cuttle  for  meat  and  the  world  ha.",  |  eultuie  than  any  cause;  that  with 

IliATUliD  MCAMC  i  been  ratitig  less  meat.  While  the,  I  I?  A  nO  |i\IPDl?AC17n  ’be  inena.^ing  comjH'titirin  of  mot(  r 

LEpninijiV  lllLinllU  J  toipply  of  hides  has  hecn  reduei'd.  LLfll/lJ  illvAljnijLU  .  friKhs.  oT..  there  seems  little  eliauen 

__  _  _ _ _ demand  for  hides  and  leaUier  has  in.!  in  the  further  rediiet'on  of  theseex-  ' 

DIP  CUAI?  DDII'CC  Snow,  managing  dl-:  L'J  AAIDV  I^HTS^jlT  '"i  itie  rati  s  Iteyond  the  20  per  r  ti!. 

Dili  Olll/U  m  AIvLiiJ  :  rector  of  the  Tnited  Tanners’  I'ld-  Ill  Ufll  A  I  UUIl  U1  recently  g:’ant.''d  through  tlie  ))uu- 

_ _  ;  er.ntion  of  Groat  liritain,  stat'd  re-  _  _  .  '’■'ti  report;  that  furtlier  iii'oril;  oti 

A _ : _ ft  cently  tliat  Rtisrda’s  importations  of  .  ,  .  ~  .  i  the  incomes  and  revenues  of  the  gov- 

'^®***'*^  i  hides  for  sole  leather  are  now  more,  ^ndustiy  T.^.ting  On  New  Lease  railways  "tliat  civrs  etery  i 

Speculation  in  Shoe  |  than  eight  times  as  great  as  lli.iy  '  of  Life  in  Mantime  '  courty  In  the  three  pro\’inees  the 

Stocks  were  three  or  four  years  ago.  Provinces  i  best  .service  for  Dies  least  mcn''y.'' 

_  )  The  growing  shortage  of  leather  I  . .  lare  liein.g  threatened  "by  an  ‘nflu 

AFTERMATH  OF  WAR  :  and  steadily  rising  prices  have  cans- :  riT/-jvA  SrOTIA'^  RFrORH  and  a  most  persistent  pr-pa- 

AT  I 1  n  \jr  war  ^J.-  iXlUVA  oUUIlAa  KtUUKU  hi-oadcnst  from  Saint 

^  j  f  „  I  leather  In  all  parts  of  the  world.  ....  "  ,  ,  ....  John  and  Halifax,  agitating  for  the 

Cattle  Prices  Collapsed  Follow- 1  meeting  of  representa- granting  of  running  r’gli's  for  ;he  C. 

inff  the  Armistice  and  Prices  jtives  of  the  Federated  Association.®  i  Saint  .John.--!  hat  the  pe’-rentage  j. -jj  company's  trains  over  our  oh’; 

Fell  to  the  Discouraeement  of  i '’f  i'nd  Shoe  .'Manufacturers  hierease  in  fiie  produefnu  r.f  j , ■  jj  (-po,,,  saint  .Tohii  rastwrn); 

f.  ’  °  I  n  ^  Great  Hritain.  a  resolution  was  pass-,  fbury  products  in  .New  lirunswhdi  at  the  same  fiiuc,  pm-emptorily 

Livestock  Kaising.  '  ed  calling  attention  to  "the  alarming ,  greater  last  year  Dian  iii  any  demaurling  that  our  I'NK.  freight  • 

— - - - —  I  situation  arising  out  of  the  inerea.s.  , 'f’bcr  of  the  •'anadian  provinces  was  p.|tpj^  |,p  ninnipulaf  d  and  ra’sed 


I  now  than  25  years  ago.  Hides  are  i  rnTfiiiF  nflf  TllTPllTIPl^ 

I  a  by-product  from  the  slaughter  <d  ■RtW  UKUNoWIllV 
!  cxitflc  for  meat  amJ  the  worla  Ini^f 

i  been  rating  less  meat.  While  the|  f  C  A  f^C  IMr’DUAClTn 
[  supply  of  hides  has  been  reduced.  LLrti/lJ  lllLlVijnuLU 
:  dem.'ind  for  hides  and  leaUier  has  in.  . 

creased.  Dr.  Snow,  managing  dl--  I AAIDV  miTDilT 
;  rector  of  the  Fnited  Tanners'  Fed-,  llt|  LfAm  I  UUll  ul 
;  I  ration  of  Groat  Hritain,  stat'd  re¬ 
cently  tliat  Riis.sla's  importations  of  .  .  .  t  i  •  ~  r\  m  i 

hides  for  sole  leather  are  now  more  ,  industry  Tpjtmg  On  New  Lease 

.  ..I  I 


than  eight  times  as  great  as  lli.iy  ' 
were  three  or  four  years  ago. 

The  growing  shortage  of  leather  | 
and  steadily  rising  prices  have  eaus-i 
6d  alarm  on  the  part  of  users  of 
leather  In  all  parts  of  the  world.  , 
At  a  recent  meeting  of  representa- ; 
lives  of  the  Federated  Association.^  i 


of  Life  in  Maritime 
Provinces 

NOVA  SCOTIA’S  RECORD 

(,  .loli'i  llurrtiii  'I'hp  I'lntiiD’inl  Tinin 


demaurling  that  our  ' '  N  17.  freighr 
r.'ites  he  .«n  ninnipulaf  li  nud  ra’seil 


A -vvorld  shurtago  of  hides  and  lea- j  leather"  and  a  .special , .statement  made  liy  lion,  l.ewis  '  tj,,.  ipy,,]  „f  f  .p  rt,  rates  .'■o  that 

ther,  which  is  approaching  almost,  conference  of  Die  hoot  anil  slioe  and'^'””b.  proviiieial  minister  of  agil-  f.p.R.  ran  again  shim  oT  all  the 
famine  conilitlons  in  some  countries  allied  trade.s  was  held  in  Die  Fnited  ' bcfori'  the  annual  '•on'(’i-  jip^it  ereatu'';  that  any  sucli  poiiey 
and  wlileli  is  mahing  necessary  liigli- I  Kingdom  last  month  in  this  roiinee-  ence  iif  Die  a.  li.  r  aimers  ami  Dan -  y^-QuIfl  i.p  ru  nous  to  tlie  i"  N  H.  s"r- 
er  prices  for  all  leather  products,  has  j  Don.  'I'he  Itrltish  tanners  ha ve  been  I  ™  A.^soi’intion,  i;.  lit  at  .\.rinct(n.  vice  to  the  MariMmes  anrl  w.mild  re- 

*■  '  .  .  .  -  ......  .  N*  II  TUr»  iiiinivffnr  nr  Ih'  i»Fn-  _ i*.  4U^  . ..r  . 


creatod  u  trying  and  dirficult  situa- '  soiling  largo  amounts  of  lonthor  to  ■'’'•^5.  Ilio  ministoi 

tlon  or  Unj  iioot  and  shoo  Industry,  j  tho  T’nitod  .‘^tatos.  wit.li  the  result  I  l.yostofk  *:^dus- 


dedariMl  S.  Roy  Weaver,  manager  of  I  tha  Die'  Fnited  Kingdom  lui.s  been  1  "'>>  iui-rease  in  the  inim;).-  i’  of  ,„p,.,i„2.  ,ir,ps  petition  our  govern- 
tho  Shoo  Manufacturers’  Association  |  d-iiuded  of  slocks  of  IcaDier  and  11101'’"  ','^’  .'!■’'  '  .mer.t  at  Ottawa  to  grant  no  nirther 

of  Canada,  in  an  aililres.s  at  the  an-  leather-using  indu.«tr1es  there  are  |  .  ‘  b prcMdent  of  Die  assov'.a. Imi.  ,  miiee.ssions  to  Die  ('.  F.  H.  eonipaiiy 
iiual  meeting  of  tlie  National  Shoe !  now  faced  with  almo.st  famine  eondi-  Raiu'oiid.  m  il.s  aini....  1  wlia  fever  that  may  in  any  waj.  now 

Retailers'  Asso.eiatlon  of  Canada.  I  Dons.  1  1-  ;  at  any  future  time,  interfere  w  th 

Mr.  Weaver  explained  that  world  There  is  no  reme.Iy  for  the  pres-  “'riflin'-'  "'  A*'"'  Rrum  v.  icK  or  <urtail  the  revcnue.s  of  the  peo- 


sult  in  Die  scrapping  of  many  of  the 
iiraiicii  lines;  and.  finally,  that  "this 


PS  petition  our  govern¬ 


ment  at  Ottawa  to  grant  no  further 


rectcil  only  by  Increased  iirodnction  |  ducts,  liicludiii.g  lioots  and  shoe.s.  in. 
and  slaughterings  of  rattle  and  that,!  stead  of  calves  being  slaughtered  in 


Icier. t  tni'Diii'ls.  hoDi  in  prcMiu ’Don  , 
in  marketing  ami  the  attituii'-  of 


was  p!r.aspd  to  "be  able  to  report 
that  the  proiiiirtion  of  creamery  Init.  ’ 


as  cattle  take  time  to  grow,  it  l.s  a  [  Die  spring.  hl.gh  prices  may  lie  ex- j 
matter  not  of  months  hut  of  several  j  pected  to  encourage  the  farmers  to - 
years  heforo  Dio  supply  of  rattle, '  retain  them  for  sale  when  they  have! 
hides  and  leather  can  be  inrreased.  i  matured.  it  will  be  several  years.' 
5he  speaker  adilcil  that  an  increase  1  however,  before  the  influence  of  ,nn  ' 
of  1.5  per  cent,  or  more  in  the  prices  increasing  supply  of  cattle  can  liavo  • 
of  boots  and  shoes  was  necessary.  In  much  effect  on  the  prices  of  hides  - 


i  rruvlTirial  ami  feder.nl  gov-. .  a  ii-.rit:;  '  (pp  for  Die  year  1927  ha.s  shown  .an 


towrinis  the  farmin;-'  in.lu‘'My 
He  .-poke  of  the  survey  11, 'r 


I  increase  of  2-15,203  pouniis  over  the 
previous  year  bringing  the  profluc-  j 


year,  by  Dr.  Creelnian  ami  llm  rec-  Gon  for  the  first  time  in  our  hl.st.ory 
01.11  I'll. laDons  he  had  111  a fh.  .ill  i-f  to  the  a.OPO.OOO  mark."  Yet.,  he  eon- i 
which,  at  some  Dine  or  another,  Iiad  tinned,  the  fact  must  be  Iwrii"  in 
b'-en  made  by  the  association.  He  I  mind  tb.at  the  province  produces! 


for  leather,  aud  that  still  further  in-:  of  fuily-matured  animals',  four  to  <b^^  ‘ 

Pi^l^'oldable  1-f  leather  prices  con-  |  -  oTriif^tllJr.  ‘"r  Sd^^-oJ-  ! 

Ptle  hl^  -are  now  selling  at|  ^nly  ;nteiisRy  the  difficulties  of  the  |  ‘ 

SIJhT'tC  Sf  SSnme^f  ime  Of  co-operative  marketing.  W.  J.  Bird,  sec.retar:.-trea.surer. ' 


1  community  breoding  ,ctc.  Don't  re-  said  there  lia.s  been  a  large  decrease 


those  prevailing  at  this  time  a  >;ear!  sane  buying  for  their  normal  in  buttVr  e^;irfron,  cTnailm  ' 

SfeO.  and  PO*"  avoid  ce  of  .pccu  I  ppcauso  It  Is  new;  no  official  can  do  that  large  quantities  of  butter  are; 

prices  in  191o,  tvith  all  Indications ,  atlo  .  _ _  ,  anything  to  help  unless  the  farmer  being  Imported  Into  Canadia  chiefly, 

pointing  to  continued  strength  In  th  Is  willing  to  be  helped  and  to  be  ad-  from  New  Zealand  while  the  con- 

idam  niiTDiiT  i  vised.  sumption  of  dairy  products  in  Can-  i 


of  still  higher  quotations,  Mr.  'Wea-  j 
ver  said.  In  June,  1926,  the  average 
cost  of  packer  hides  used  by  the  | 
tanners  was  under  12i^  cents  per  i 
pound,  whereas  the  present  price  Is  j 
very  close  to  25  cents  per  peund . 
J.ast  week  one  of  the  principal  Can- 


PIG  IRON  OUTPUT 
HIGHER  IN  1927 


.\n  Interesting  feature  of  the  con-  ada,  per  capita.  Is  Increasing  more 
vcntlon  was  the  passing  of  a  resolu-  rapidly  than  production.  In  addition  ' 
tlon  In  which  the  Federal  Govern-  to  the  Increase  In  butter  production 
ment  was  asked  not  to  grant  any  there  had  also  been  an  increase  In  ! 
further  concessions  to  the  C.  P.  R.,  cheese  manufacture  in  N.S.  during  | 


very  ciose  to  cents  per  pei^o .  ,w„,  .  ^  r,;™.  which  would  Interfere  with  the  Can-  the  year.  Nova  Scotia,  he  added,  i 

J^st  week  one  of  the  principal  Can-  AVorld  production  of  pig  iron  Is  |  National  Railways.  This  re-  has  all  the  possiblliOes  for  dairjing  ' 

adian  sole  leather  tanneries  estimated  to  bnve  been  8,c  higher . -went  on  to  say  that  the  and  he  believed  the  surface  hadcnly' 

16,000  South  Amerlc.an  heavy  hides  ^927  than  in  1926,  and  about  the  !  doubling  of  local  railway  freight  been  scratched.  I 

per.c«a.e  .Pan  I - ^ 

the  same  class  were  purchased  at  16  the  total  for  19-.  being  | 

to  17  cents  per  pound.  There  has  proxlmateJy  84,070,000  tons  as  com-  JCdUipiTfi  o  M  UlUlfS  LytSpCllUS 

been  a  still  further  advance  and  to-  pared  with  77,740.000  In  1926  and  77.-  « 

day's  quotation  on  similar  hides  is}  900, 000  in  1913.  The  production  of  IllLCr^MlUpcnUl  MXClllllOnS  ^ 

31*4  cents.  It  will  be  6  to  9  monDis  the  United  Kingdom  at  7.250,000  for  - -  ' 

before  tlioso  bides  will  be  turned  in-  the  year  was  30%  less  than  the  1913  (Continued  from  Page  1)  recent  years  handled  the  great  In-  | 

to  sole  leather  for  sale  to  the  shoe  production,  but  European  produc-  ^-ar  parity  and  think  we  may  congra-  of  gold  Into  America  so  as  to  j 

manufacturers  and  their  cost  will  tlon  as  a  whole  was  about  13%  tulate  ourselves  that  the  present  prevent  an  excessive  Ti.se  In  prices  } 

determine  the  prices  which  the  shoe  greater  than  in  1913.  With  the  ex-  government  decided  In  1925  to  take  ihrmigh  the  great  accumulation  of  I 

manufacturers  will  have  to  pay  for  ceptlon  of  the  United  States  pig  Iron  this  step  by  which  this  country's  ere-  SoW-  The  good  understanding  be- 1 

sole  leather  6  to  9  months  hence.  production  In  all  other  producing  dit  has  been  greatly  strengthened,  ^wcen  the  Federal  Reserve  Bank  of. 

Higher  Prices  For  Leather.  countries  Increased  In  the  year  1927  This  has  been  emphasized  by  the  New  York  and  the  Bank  of ' 

The  increased  cost  of  hides  haS|fl,\-gj.  1926,  according  to  advices  just  I  course  of  sterling  during  tho  diffl-  England  has  helped  to  lay  the, 
resulted  in  much  higher  prices  for  -  received  bv  Bankers  'Trust  Oomii>any  i  cult  period  of  1936  and  the  past  year  roundaDons  of  economic  recovery  In  , 
leather.  Sole  and  upper  leathers  of  yorj^  from  Its  British  Infor-  has  been  marked  by  sterling  being  at  Europe  which  may  now  he  consider-  ' 

have  advanced  by  from  40  to  50  per}  mation  Service.  Pig  iron  production  a  substantial  premium  over  the  dol-  sight.  This  recovery] 

cent.,  while  quotations  for  some  se-  i  in  the  United  Kingdom  during  Nov-  j  lar  and  by  gold  shipments  from  Am-  should  be  of  gre.at  benefit  to  Arne-  ‘ 
lectloms  of  upper  leathers  are  now!  ember  the  latest  actual  figures  avail-  oricKa  to  London  after  the  rise  to  ap-  rica  through  the  restoration  of  Eu-  ^ 
higher  by  more  tlian  50  per  cent.  The  |  able,  totalled  575,900  gross  tons,  with  !  proxlmatcly  $4.88  7/16.  power  to  purchase  American 

tanners  are  reluctant  to  contract  for  i  only  155  furnaces  in  blast— a  reduc-i  ’s  difficult  to  determine  pre-  ; 

large  quantities  of  leather  at  present  i  tlon  of  7  from  the  previous  month,  wisely  the  relatu'c  Importance  of  Die  Although  sterling  must  necessarily  ! 
prices  and  are  anticipating  still  1  when  production  amounted  to  596,-  k^^bses  for  the  recent  rise.  This  has  fluctuatton.s  froni  time 

higher  prices  as  soon  as  tho  shoe  300  gr^s  tons.  occurred  when  in  the  ordinary  “TPer  .and  lower; 

manufacturers  have  to  place  large;  Germany’s  production  of  pig  Iron  | the  usual  payments 

orders  for  their  requirements  for  the ,  In  .November  totalled  1.101.900  ton.s  J”"  of  wheat,  cotton  etc.,  ,0  JesSonf  ^o  ra 

new  season’s  business.  The  shoe  j  from  1 16  furnaces,  as  compared  with  i  foTerlig  or  Te  Bank  of  Fnir-Tmi^ 

manufacturers  have  not  derived  any  1.121.6OO  tons  produced  from  113  fbr-  mgd’  tha"  discount  rate  ^  • 

?n“leatteT  Sl  tLv  have  he'fn  V.ariou.s  references  have  recently; 

ohllee?  to  idvnnce^thr  nrlce?-  o^  amoointed  to  .5., 500  tons  from  140  meeting  Die  Instalment  on  the  be«b  made  to  the  volume  of  foreign, 

obliged  to  ddtance  the  prices  of  furnace.s.  as  compared  with  <83.600  ontlsh  debt  to  America  balances  in  London.  Since  Great 

shoes  on  account  of  the  Increased  tons  from  143  furnaces  in  Oot.ober.  offsetting  these  two  factors  there  Britain  returned  to  a  geld  basis,  the  ! 
cost  of  sole  and  upper  leathere  ami:  For  the  Hfth  month  Belgium  has  had  kaj,  t,ggn  a  large  investment  of  Am-  ^™ount  of  these  balances  has  con- i 
leather  Insoles,  box  toes,  counters;  55  furnaces  In  blast,  but  Nixvcniber  erjga„  capital  In  British  and  other  s'dcrably  Increased.  Before  the  war.' 
and  lining  leathers,  but  they  have;  j,roduotlon  fell  to  308,200  tons  from  foreign  .securities.  It  would  seem  however.  Txindpn  was  the  normal  dc-' 

given  their  customers  the  benefit  of  I  .the  317,200  produced  In  October,  that  the  favorable  position  of  certain  Posltory  for  Die  world's  Doatlng  : 

any  stocks  of  materials  which  they]  Luxemburg’.s  iiroductlon  In  Novero-  European  exchanges  Is  Die  result  cf  Binds  and  the  Influx  of  moneys  of, 
had  bought  at  lower  prices.  As  Die;  ,(vas  217,800  tons  as  agaln.st  226,-  the  depreciation  of  the  dollar  due  lo  hind  in  the  past  two  or  three  1 

lowcr-cost  stocics  have  been  exhaust- |  tJOtt  in  October.  the  abnormallv  heavv  foreign  invest-  l^brs  is  In  part  a  return  to  pre-war 

ed,  hewever,  the  manufacturers  have]  'pijg  estimated  prcKluction  of  steel  ments  by  America  ratber  than  toap-  ^^bditlons.  It  would  seem  that  there  . 

had  no  alternative  but  to  advance!  throughout  the  ■world  during  1927  predation  of  those  Eurepean  ciirren-  neiid  to  he  unduly  anxious  in 

their  prices  further.  In  order  toj-^vas  98,720,000  tons  an  Increase  of  cics  and  Dial  the  recent  rise  In  laindori  short-tenn  bal- 1 

cover  their  bare  costs.  Fomg  7,000,000  ton.s  over  1926  an'd 'sterling  has  been  due  mainly  to  ex-  under  foreign  control  or  to 

The  factory  selling  prices  of  boots  niore  than  23,500,000  tons  greater  jceptional  causes  of  an  International  fmicipafe  abnormal  withdrawals  but  ; 
and  shoes  are  not  yet  on  a  basts  j  than  in  1913.  Outside  of  the  United  1  character  and  only  partly  lo  the  ‘I  niu-st  be  rccugnized  that  the  ex-' 
which  represents  full  replacement!  states  production  increased  by  in,- though  Important,  recent  Im-  ’stance  of  these  large  balances  in-' 
cost  from  leathers  bought  at  present  I  noO.OOO  ton.s  In  1927,  to  which  Great !  ’n  Urilish  exports.  vxlvcs  a  cautJou.s  poiiey  in  fixin.? 

market  quotaUons  and  further  ad- j  Britain  contributed’  5,450.000  tons,  I  f'ccaslon  the  * 

vances  seem  to  be  inevitable.  It  Is  j  owing  to  the  accumulation  of  de-  Federal  Reserve  -Lookin^  'he  'mure  there  i.s 

obvious  that  tho  Increase  which  the  mand  due  to  the  coal  strike  of  1926.  Bank  of  New  York  has  hullcated  the 


la  oounternart  oftlic  •u'l'.rn  of  eerialo  an'l  PO'-ld  prices  af- ■ 

The  present  shortage  of  cattle  and  of  the  chief  European  countries  was  |  ^  foni.s  reasonable  expectation  that  the 

iSce^  nfjlr  /ho  !  thelr^u.Vnncics  in  terms  of  B-’-'O-  ’niprovrmenr  w  e  are  now  ex- 

prtces  after  the  war.  Cattle  herds  worlds  Increase  -was  ol/o.  These  imporiant  decisions  together  P‘n''f'ncing  may  l.i- .more  permanent., 

throughout  the  world  were  allowed  The  actual  production  of  tho'^iio^v  how  the  world  has  lieen  w^rk-  signs  of  a  growing  iindi-r- 

to  decline  until  tho  depletion  ha.st  United  Kingdom  during  November '  inij  thron.gh  coinliinp'I  International  •‘nnndlng  on  Die  part  of  capital  and 
reached  alarming  proportions.  A1-;  totaled  698,700  tons  of  steel  ns  eoia- 1  notion  towards  Die  roinstatenient  of  ”"’1  Dirir  interests  are  mtifnal 

though  the  population  of  the  United  j  pared  with  699,000  tons  in  October,  soiinil  economic  '■.••ndition.s  In  Eii-  there  is  taking  place  a  gradual 

States  has  grown  from  79  millions  i  French  steel  production  in  Novem-jropc.  ’  recovery  from  the  uplieav.nl  and  ox- < 

In  1903  to  118  millions  at  tho  pres-  her  totalled  only  672.900  tons  as  com-  i  think  a  tribute  is  iliie  the  Federal  ’’•'‘Pstinn  from  the  war.  ; 

ent  time.  Die  number  of  cattle  ini  pared  with  711.600  tons  a  month  ,  Reserve  authorities  for  the  skill  and  B'  industry  .ns  well  as  In  finance- 
that  country  is  11  million  head  less  earlier.  'foresight  witli  which  Diev  Inve  in  influence  of  America  continues 


DOMINION  DISTILLERS  CONSOLIDATED 

_ _ _ _ _ _ _  IJmited  .  _ _ 

WE  recotnmend  the  immediate  purchase  of  Share.'* 
in  the  above  company. 

Pre-listing  Price,  $12.00  per  Share 

—  .^^Detach  here,  enter  name  and  nddresin  nnd  ninll  at  <tnrc  —  —  — •  —  — » 

(or  full  In  formation. 

Guaranteed  Securities  Corporation 


524  Insurance  Exchange  Bldg. 


IMenoe  aend  me  full  partleiiinrs  oboiit  .SiiiirrN  o(  llomlnlun  UlMtillerM  ConHoliilated  I.imJted, 


'Street  AddresK 


Town  or  C U5 


j  ropn,  recovery  from  the  uplieav.nl  and  ox- < 

I  Vhink  a  tribute  is  'lue  the  Federal  ’’‘\ps”.pp  fr'mi  the  war.  ; 

[Rrsrrvr  miUioritlos  for  t.lio  5;klll  niid  industry  ns  woll  as  In  fiTi^inco  ■ 

'foresight  witli  whleh  Diev  have  in  influenre  of  America  continues 

_  to  make  itself  widely  felt.  That 

■  "  '  country  holds  a  very  strong  position 
P*'’  fegards  production  and  the  pow- 
;  er  to  compefo  in  foreign  markets  In 
which  she  can  al.'^o  secure  for  her- 
jf great  opportunities  through 
tU  i  making  f<>relgu  loans.  American  In¬ 

dustry  has  the  advantage  of  greater  ' 
..  .  .  I  freedom  from  taxation  compared! 

with  Great  Britain.  There  Is  great-  j 
er  freedom  for  labor  In  America  and  ' 
-  for  individual  effort,  both  of  which  ‘ 

of  ohare.s  are  of  grent  benefit  to  her  people. 

On  the  other  hand,  trade  returns  ; 
'Of  the  United  f'lates  show'  that  al- 
:  though  total  exports  are  Increasing 
kn  Shsrfi  i  over  a  period  there  is  a  gradua  | 

iiai  V  1  decline  In  the  proportion  of  agrlcu’  i 

I  tural  products  and  raw  materials  i 
exported  except  certain  commodities  , 
nt  «npc  —  •—  —  —  —  i—  including  oil.  It  seems,  therefore,  ' 

that  America  will  become  increas- ! 
ingly  dependent  upon  the  export  of ' 
manufactured  articles  rather  than  of  i 
rpOl  allOn  raw  products. 

There  seems  no  doubt  that  in  the  i 
1  90  St.  James  St..  Montreal  future  Germany  and  .\merica  wil  1 

he  the  chief  rivals  with  each  other 
er*  ('onHoiiiiatrd  MmJtpii.  but  Great  Britain  by  Iretter  organiz¬ 

ation  of  her  basic  industries  and  by 
combination  of  Interests  should  cer- 

.  tainly  be  able  to  hold  her  own.  She 

can  also  rely  upon  retaining  a  wide 
and  profitable  market  for  those  | 

.  manufactures  of  highest  quality  fer  ' 

which  she  has  alwaj's  had  a  world- 1 
wide  reputaDon.  1 


NINETY-SIXTH  ANNUAL  REPORT 

OF 

The  Bank  of  Nova  Scotia 

CAPITAL  PAID-LT  -  $10,000,000 
RESERVE  FL^D  -  -  $20,000,000 


PROFIT  AND  LOSS 

Balance  December  31st,  1926 . $  658,887  38 

Net  profits  for  year,  losse.s  by  bad  dclits  estimated  and  provided  for . ^ _ 2,365,319  74 

S  .37024.207  12 

Dividends  for  year  at  16% . S  ],6(id,DDO  DO 

War  Tax  on  circulation  to  December  3l5t,  1927 .  100,000  00 

(  ontribution  to  OlTicers’  Pen.sion  I'lind . .  95,000  00 

Written  olT  Bank  Premi.ses  Account .  250,000  00 

Transferred  to  Revi  ve  Fund .  500,000  00 

Balance  carried  forward  December  31st .  1927 . . 479,207  12 

'  S3.024'.207~Tr 


(;ener.\l  statement  as  at  December  3ist,  1927 

I.IABILITIES 

Capital  Stock  paid  in .  $10,000,000  00 

Reserx'e  I  unfl .  20,000,000  00 

Balance  of  Profits,  as  per  I’rofit  and  I  o.-,s  .'\ccount .  479,207  1 2 

DKddends  declarc<l  and  unpaid .  400,828  (K) 

-  -  $  30,880,035  1 2 

Notes  of  the  Bank  in  circulation .  15,190,166  81 

Deposit.s  not  hearing  interest . $39,182,889  46 

Deposits  bearing  interest,  including  interest 

accrued  to  date .  164,315.681  22  203,498,570  f< 


Balances  due  to  other  Bank.s  in  (/an.ada. .  2,306,879  O') 

Balances  due  to  Banks  and  Banking  ( 'orresj'Kindeiits  in  the 

United  Kingdom  and  foreign  countries .  1,631,799  90 

Bills  Pavable .  1,495,26150 

- - -  221,182,680  98 

Letters  of  f  'redit  outstanding . .■ .  6,388,227  43 

Other  Liabilities  not  inclniied  in  the  foregoing.  .  .  286,036  90 

826T736[b8(r43 

ASSETS  - - - 

Current  Coin . $  8.969,927  92 

Dominion  Notes .  19,626,471  75 

United  States  and  other  foreign  currencies .  1,921,804  83 

Notes  of  other  Banks .  1,275.086  4.1 

Cheques  on  other  Banks . 10,710,589  20 

Balances  due  by  Banks  anti  Banking  Correspondents  elsewhere  than  in 

Canada . . . 3. 369. 831  49 

“45'8'73,TYi“ 62 

Deposit  in  the  Central  Uiold  Reserves .  6,500,000  00 

Dominion  and  Provincial  <  iox  ernment  securities,  not  exceeding  market  value  26,952,426  54 
Canadiaui  municipal  securities  and  British,  Foreign  and  Colonial  public 

securities  other  than  Canadian,  not  exceerling  market  value .  1  1,568,237  36 

Railway  and  other  bonds,  debentures  and  stocks,  not  exceeding  market  value  1 2,925,631  06 
Call  and  short  (not  exceeding  thirty  days)  loans  in  ('anada  on  slocks,  de¬ 
bentures  and  bonds  and  other  securities  of  a  sufficient  marketable  xaiuc 

to  cover .  27,457,071  19 

Call  and  short  (not  exceeding  thirty  days)  loans  elsewhere  tlian  in  Canada  on 
stocks,  debentures  and  bonds  and  other  securities  of  a  sufficient  market¬ 
able  value  to  cover . ^ .  12,062,648  43 

14.1, 339, ‘7^~20 

Other  current  loans  and 'discounts  in  Canada  (less  rebate  of  interest)  after 

making  full  provision  for  all  bad  and  doubtful  debts .  82,145,510  77 

Other  current  loans  and  discounts  elsewhere  than  in  Canada  (le.ss  rebate  of 

interest)  after  making  full  provision  for  all  bad  and  doubtful  debts. . . .  22,126,487  1 7 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra .  6,388,227  43 

Non-current  loans,  estimated  loss  proxnded  for .  223,009  59 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  oflf .  6,836,478  38 

Real  Estate  other  than  Bank  Premises . . .  1 2,473  83 

Deposit  with  the  Minister  of  Finance  for  v.ic  purposes  of  the  circulation  fund  492,539  97 

Other  assets  not  included  in  the  foregoing .  172,527  09 

$261,736,980  4'.i 

S.  J.  MOORE,  President-  J.  A.  McLEOD,  General  Manager. 

Aadttora’  Report  to  the  Shareholders: 

Wg  kiTR  cmnined  the  above  General  Statement  of  Liahilitiea  an<<  Assets  ti  at  Decetober  3181.  1^7,  and  compared  it  «ith 
the  boelea  at  tbt  Chief  Office  and  with  the  certified  returns  from  the  P/raticbes.  The  Bank’s  Investmentj  and  cash  on  hand  at  thr 
Cbkf  Office  at  the  Taronto  and  Montreal  Branches  vere  verified  by  us  at  the  close  of  bnsineas  on  December  .list,  1077.  W- 
have  obtaiaad  all  the  infonnation  and  explanations  that  we  have  retjuited.  and  in  our  opinion  the  tramactions  of  the  Bank  whi%  h 
haee  come  eader  oor  notice  have  within  the  powers  of  the  Bank. 

We  eartify  ihai  ia  aur  opinion  the  above  statement  dix'Ioacs  the  true  condUion  of  the  Bank  and  Is  as  shown  bv  tlie  Ixx  ks 
elite  Baak. 

D.  McK-  McCI.ELLAND.  F.CA.  ^ 

of  Price.  Watcrhooae  $c  Co.  ' 

H.  T.  JAMIESON.  F.CJL  Auditors 

Tsteotea  Ckaite^  tflk  JaaMiT.  I97S.  in  ct>K>perat}on  with  Riddell.  Stead. 

Graham  &  HutchJaon  ' 


Boiler  Engine 


'  Hi9$  999<i# 


im 


199919  99999iip 
V19999  99990# 
Nf9l99  999M 


Wc  make  boilers  of  all 
types  and  sizes.  Also 
Hand  Stokers,  Pulp 
and  Sawmill  Ma~ 
chinery.  Road  Rollers 
and  Scarifiers,  Steel 
Tanks,  Engines  and 
Pumps. 


JN  eighty  years’  service  to  Canadian  indu.stry 
•'  Waterous  has  built  up  a  rich  fund  of  ex- 
jicricnce  in  coping  ■with  mcclianical  problems. 

An  organization  of  cngincci  vS  and  mcclianics 
— every  man  a  specialist  in  his  line-  -and  physical 
equipment,  unrivalled  for  its  efficiency  and 
capacity,  is  available  to  you. 

One  department  of  this  thoroughly  equipped 
organization  devotes  its  entire  time  to  the 
planning,  designing  and  construction  of  boilers. 

We  ■vv’ill  gladly  offer  you  the  benefit  of  our 
long  experience  without  the  slightest  obligation 
on  your  part.  Write  us. 


BRANTFORD,ONTARIO.CANA.nA.. 
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CANADA’S  FINEST” 


Wabasso  Cottons 


The  wonderful  success  of  this  great 
Canadian  Company  is  due  to  one 

outstanding  fact . that  Wabasso 

Cottons  equal  the  world’s  best,  in 
every  point  of  quality,  fineness  dur- 
ability  and  sound  economy. 

THE  WABASSO  COTTON  CO.  LIMITED, 

THREE  RIVERS.  P.Q. 


Continental  Life  "■ 

Achieves  New  High  Records 

in  1927 

The  following  summary  of  results  shows 
gratifying  increases  in  all  departments:— 

Insurances  in  force  -  $32,778,660.00 

Insurance  issued  and  revived  9,094,942.00 

Assets .  5,650,118.55 

Income .  1,425311‘69 


Su^lus  funds 

(includinc  capiul  paid  up) 
Paid  te  pelicyholder,  and 
benedciaxiM  in  1927 
Paid  and  held  for  policrholder, 
aince  1199 


5,650,118.55 

1,425311.69 

514,206.12 

442349.75 

9,272,639.00 

6.35% 


Interest  rate  earned  -  •  6.35% 

(Copy  of  Complete  Report  for  1927  mailed  on  request) 

The 

Continental  Lite 

Insurance  Company 

GEORGE  B.  WOODS.  President 
Head  Office  •  Toronto 


INDUSTRIAL 

Spray  Painting 

FOR  OFFICES,  FACTORIES,  STORES, 
PUBLIC  BUILDINGS,  GARAGES,  Etc. 

Mau^  important  contracts  successfully  carried  out 
in  recent  years. 

ESTIMATES  SUBMITTED  ON  REQUEST. 

HENRY  MORGAN  &  CO.  LTD. 

Factories,  Beaver  Hall  Hill,  Montreal 


PAINTED  DE  LUXE  DISPLAYS  ,  ,  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coart  to  Coast  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  WEST 
MONTREAL 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


Quebec  Manager 


WIDE  INCREASE  IN 
NEW  BUSINESS  OF 
MUTUAL  LIFE  CO. 

New  Policies  Written  During 
1927  Reach  Total  of 
$52,250,000 


$386,669,481  IN  FORCE 

.  Assets  Register  Gain  of  $8,600,* 

!  000,  and  Surplus  of  $4,501,- 

|  |  387  For  Year — Costs  Decline 

g  j  and  Interest  Rate  Higher. 

j  The  year  1927  was  a  most  snocess- 
fiil  one  for  the  Mutual  Life  Assur¬ 
ance  Company  of  Canada.  Figures 
I  ha'vo  been  published  showing  that 
jtho  company  wrote  during  the  year 
I  over  $52,250,000  of  new  hiisiness 
wliich  brings  the  assurances  in  force  Samolsette.  recently  appointed 

to  $,'?86.ii6.'),4St  or  no  less  than  $32.-  Quebec  province  manager  of  ihebiun 
flOO.OOO  in  excess  of  the  amount  in  insurance  Company  of  London,  suc- 
force  at  the  end  of  1920.  Assets  In-  ^.p^ds  Andrew  Hamilton,  resigned 
creased  l>y  $S,6<X>  (iOO.  Dividends  paid  _\jj.  Sanioisette  wits  at  one  time  .Am- 
j  policy-holders  were  over  $3.016.0''0  .j.j(.an  (.onsul  at  St.  Johns,  Qne.,  and 
I  which  represents  an  increase  of  more  been  with  his  present  company 

I  than  $550,000  over  the  previous  year,  since  1920. 

j  The  surplus  earnings  of  the  coni- _ 

I  nany  amounted  to  the  gratifying  sum  «  * 

ALBERTA  SUFFERS 
NEW  HIGH  RECORD 

iThis  means  much  to  Mutual  policy-  If  IIIUII  lIldWIlA/ 

!  holders  l»ccau.«e  profits  belongs  to  rtp  U  A  II  PI  A  INf  C 

I  them,  and  are  paid  either  in  the  Mr  M  fl  II  I  I  |ll|^ 

i  form  of  cash,  reduced  premiums  or  *«»*«  sv 

Inoreaseri  Insurance.  - 

I  Progress  was  ma<lc  In  every  de-  Losses  Last  Year  Equal  to  17 


ALBERTA  SUFFERS 
!  NEW  HIGH  RECORD 
OF  HAIL  CLAIMS 


nnrt.raent  of  the  company’s  busiups.-*  |  p^,.  Cent  of  Total  Risk 

The  assets  of  the  Mutual  Life — most-  j  . 

'v  trilt-edgcd  government  and  muni-  |  invoivea 

'  eipa.l  secnritie.s,  have  grown  to  a  to-  1 

‘al  of  $S9  2.33.343.  These  assets  are  GREATEST  RECORDED 

!  all  Canadian  and  represent  invest-  - - 

ments  in  every  proannee.  They  give  Calgary.  —  Hail  Insurance  claims 
policyholders  the  added  satisfaction  to  the  total  of  $2,515,000,  represent- 


of  kno'wing  that  their  funds  arc  be- 


a  loss  of  seventeen  i)er  cent  of 


!  ing  used  to  develop  their  own  conn-  t.he  total  risk  involved,  were  paid 
try.  This  company  has  surplus  1027  i,y  yiunlcipa.1  Hail  Insnran- 
!  funds  and  investment  reserves  co  Board  of  Alberta,  according  to 
amounting  to  more  than  $11.820  000  figures  disclosed  by  H.  Tovell,  chair- 
.50  th.at  continued  liberal  diviilend  uuin  of  the  board,  at  the  U.F.A.  con- 
I  di.strlbutions  are  assured.  vention. 

i  It  %^-ilI  bo  gratifying  to  IMutual  pol-  amount,  .Mr.  Tovell  declared 

^  icyholders  to  note  that  the  cost  ra-  ^v;ls  the  hcavi.st  hail  damage  in  a 


jtio  of  securing  new  members  for  tnc  .;„rlar  .area  ever  recorded  on  th 
j  Mutual  family  and  adralni.strat'n  Xorth  American  continent,  and  had 
I  the  company’s  affairs  declines  21s  the  iyecd  the  board  in  a  [)0.sitioii  where 
membership  grow.-.  •fhe  ratio  for  j,  had  been  compelled  to  a.pply  if 
1927  was  only  lt.-!4Pr.  as  compared  mtlre  reserve  in  partly  meeting  the 


ito  l.a.lKC  iu  192d  and  15.23''c 
1925. 


claims. 

Out  of  a  total  of  10,404  appllca- 


On  the  other  hand,  the  revenue  tions  for  insurance,  more  than  o.OOf 
from  investments  held  np  remark-  claims  had  been  reeoivod,  involving 
.•ibly  well,  considering  the  steadi'y  approximately  OOO. 000  acres  of  the  1,- 
declinlng  interest  rate.s  which  mark-  1.51. ooo  undertwriften. 
ed  the  past  year.  The  average  rate  au  illustration  of  the  he.avy  loss 

earned  on  Aluttial  inv^tmei^ts  in  jjj  Alberta,  Mr.  Tovell  pointed  out 
1926  was  C-tSfc,  while  in  1927,  des-  *hat  the  average  hail  loss  in  Mani- 


;  pite  the  general  decline,  the  MuinaTs 
;  investments  jielded  6.46';r- 


oba  over  a  period  of  years  wa.s  ap 
rroxlmately  two  per  cent,  .and  around 


Starting  without  one  cent  of  share  10,,^  per  cent,  in  Saskatchewan 


I  capital,  two  years  after  Canadian 
i  Confederation,  the  growth  of  Mutual 
;  life  Assurance  Company  of  Canada 


One  storm  alone  last  summer,  the 
'peaUer  declared  ,  caused  damage  ex- 


has  kept  p.ve  w'ell  with  that  of  Can-  jf,.,,- 


ceding  the  total  loss  experienced  in 


Lada,  and  the  comp.'Jiy  to-day  r.anks  recurrlnr 

|.  as  o^  of  the  strong  in-stitutions  ot  p„iod.  the  hail  insurance 

the  l^mlnlon  and  one  of  the  sound-  ^  congestion 


I  est  life  insurance  companies  on  the 
j  continent.  Its  investment.s  are  con- 
!  fined  to  Canadian  securities  and  its 
I  policyholders  are,  of  course,  chiefly 


of  more  than  4.090  claims,  without 
having  a  man  to  send  oiit  for  ad 
justments,’’  .Mr.  Tovell  as.serted. 

"tVe  h.'’ve  p,assed  through  an  ab 


iCanadians,  a.s  this  company  confines  u  , 

'it.s  operations  to  Canada  .and  .\evv-  f 

likoly  to  occiir  again  in  many  years 


LIFE  SALES  SHOW  „ 

!  WI1?T]I/  mr'l]  DCr’ADn  companies,  87  per  cent  of 

j  |I|£|  Ilf  niUll  l\C  vUlil/  report  Increased  sales  for  the 

I  year. 

- In  December,  new  business 

I  Figures  covering  Canada,  compll-  amounted  to  $48.899, hOO.  the  highest 
I  ed  by  the  Life  Insurance  Sales  Re-  month  on  record  and  3  per  cent 
j  search  Bureau,  show  that  the  great-  greater  than  sales  in  December. 

I  est  volume  of  life  in.surance  s.aies  192,7,  .Seventy-three  per  cent  of  re- 
I  were  transacted  in  Ontario.  The.se  porting  companies  share  this  gain 
j  amounted  to  .$192,445,000  and  were  All  provinces  share  the  year's  in 
far  in  advance  of  Quebec,  whose  crease  with  the  exception  of  Sas- 
I  total  of  .$139, .578, 000  wa.s  second.  AI  katchewan 


but  V.C  are  not  discouraged  and  will 
continue  to  serve  the  farmers  so  long 
.as  they  wtsli  us  to  continue.” 


I  SASKATCHEWAN  IS 
TO  SEE  CHANGES 
IN  LEGISLATION 

Insurance  Superintendent  For 
Province  Announces  Revi¬ 
sions  to  Be  Asked 

RESULT  OF  CONFERENCE 

Disallowing  of  Mortgage  Com¬ 
panies  Accepting  Commiesiem 
on  Insurance  Collateral  •—  To 
Revise  Definitions  of  Sickness 
and  Accident 

Rr^aa  Bareaa  The  Flnaaelal  Time* 

Regina.  —  Important  changes  in 
the  legislation  affecting  insurance  in 
Saskatchewan  will  be  sought  at  the 
coming  session  of  the  legislature  of 
*  this  province,  according  to  the  an- 
'  nouncement  made  by  A.  E.  ITsher, 
superintendent  of  insurance.  The 
amendments  sought  will  be  largely 
1  those  recommended  by  the  confer¬ 
ence  of  superintendents  of  tnsurauce  , 
which  w’as  held  In  Quebec  last  year. 
The  changes  to  be  advocated  arc  a.s 
follows: 

Revision  of  the  definitions  of  ac¬ 
cident  and  sickness  Insurance  with 
clearer  terms  than  used  at  the  pres¬ 
ent  time. 

Elimination  of  the  requirement 
riiat  all  insuring  documents  bear 
the  inscription,  "licensed  under  the 
Saskatchewan  Insurance  Act.  ” 

Introduction  of  a  section  which 
would  not  allow  mortgage  com¬ 
panies  to  accept  commission.^  on 
insurance  collateral.  In  cxplana-  j 
tion  of  this  clause,  Mr.  Fisher  stated  i 
that  this  provision  would  do  away  j , 
with  mortgage  companies  accepting  ‘ 
insurance  premiums  for  property  i 
ln.siired  by  them  for  which  they  car-  i 
ry  lien  notes.  I 

Refine  Sickness  Contracts. 

Revision  of  that  part  of  the  In¬ 
surance  Act  relating  to  accident 
and  sickness  insurance,  so  that 
there  will  be  no  connection  between 
the  total  disability  features  of  life 
contracts  and  contracts  for  acci¬ 
dent  and  sickness  Insurance.  .Mr 
Fisher  pointed  out  that  disability 
under  a  life  contract  In  very  limited 
and  restricted,  whereas  accident 
and  sickness  contracts  are  very 
broad.  He  contended  that  these 
policies  were  entirely  separate  and 
distinct,  hut  were  liable  to  confu¬ 
sion.  The  new  le.glslatlon  Is  ex¬ 
pected  to  define  each  of  these  sec¬ 
tions  distinctly. 

Revision  of  the  withdrawal  privi¬ 
lege's  for  members  of  mutual  fire 
Insurance  companies.  The  new 
schedules  will  allow  members  of 
these  companies  to  withdraw  on  bet¬ 
ter  terms. 

The  requirement  of  a  written  ap¬ 
plication  in  all  fire  contracts  cover- 
in,g  farm  property.  Mr.  Fisher  stat- 
eil  th.at  this  was  Intended  to  check 
over  insurance  on  farm  property. 
The  farmer  will  state  in  his  appll 
cation  form  the  value  of  his  biilld- 
Ing.s,  and  not  leave  the  value  to  os- 
tiniatloD  of  the  others. 

A  revision  of  the  regulations  that 
govern  mutual  ball  Insurance  com¬ 
panies. 

AIT0I5T  WAlS  AGtR. 

Winnipeg. — Announcement  of  the 
appointment  of  D.  A.  Ayros,  as  man¬ 
ager  of  the  Winnipeg  office  of  the 
Crown  Life  Insurance  Comp<iny  Us 
made  by  E.  J.  S.  Bixxwn,  agency  su¬ 
pervisor,  who  has  recently  returned 
from  inspection  of  western  points 
and  the  Pacific  Coast,  where  the 
company  has  opened  brandies  In  the 
State  of  Washington. 

Mr.  Ayres  was  for  many  j’ears  with 
the  Canada  Life,  as  manager 
throughout  the  pralriee,  and  as  an 
Insurance  expert  Is  conversant  with 
the  various  phases  of  Insurance. 


British  Colonial 
Fire  Insurance 
Company 

Head  Office;  90  St.  James  St.f  .Montreal 


THEODORE  MEUNIER 
Pres,  y  Gen.  Manager 


B.  A.  CHARLEBOIS 
Secretary 


Fire  Association 

OK  PHILADELPHIA 

Head  Office  for  Canada: 

50  James  Street,  Montreal 

THEODORE  MEUNIER.  Manager 


Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


COMBINED  TOTAL  ASSETS:  -  779,749 

COMBINED  TOTAL  SURPLUS  •  10,963,895 


^he  ResponsiUlites  o(  LeadershifH-* 


To  Ijctter  human  conditions;  to  make  it  easier  %>r  the  working 
man  toget  alone;  tolenshtenblsUfe;tomake It  possible  forhim 
to  brine  up  his  children  as  they  should  be  brought  up;  tospread 
happiness— these  arc  the  ideals  that  inspire  the  the  personnel 
of  the  MLTBoroLiTAN  Life,  the  world’s  leading 
financial  institution. 

CANADIAN  HEAD  OFFICE  -  OTTAWA 


PEAT,  MARWICK,  MITCHELL  &  CO. 
Chartered  Accountants 


nnnounre  that  they  have  admitted  Mr.  A.  Ballan- 
tyne,  C.A..  to  partnership  in  their  firm.  Mr, 
Ballantyne  has  been  a  Manager  at  their  Montreal 
Office  for  many  years  and  will  now  be  associated 
xvith  Mr.  W.  Garth  Thomson,  C.A..  as  a  Resident 
Partner. 


Montreal,  P.Q. 
January,  1928 


Cable  Address:  "PATONMONT,  MONTREAL" 

Codes:  A.B.C.,  5th  and  6th  Editions. 

A.l.g  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  OJfficc  and  Selling  Deparimeni ; 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Ofhees: 

TORONTO;  33  Melinda  Street 
VANCOUVER :  722  Standard  Bunk  Bldg. 
WINNIPEG:  504-S05  Lindsay  Bldg. 


MILLS  AT 

SHERBROOKE,  QUE. 


berta,  British  Coliimlila,  Manitoba 
and  Sa.skatchcwan  show  approxim- 


katchewan. 

During  1927.  sales  of  ordinary  Hfr 
insurance  in  the  United  State.'= 


,ately  the  same  totals,  the_averace  reached  the  high  ihark  of  $8,531,- 
for  these  being  $34,262,250.  The  545,000, — a  gain  of  over  1  per  ceni 
^pnies  in  Canada  amount  to  over  the  volume  produced  In  1926 
$502,438,000.  57  per  cent,  of  reporting  companle.« 

,  Sales  of  ordinary  life  Insurance  share  this  gain.  New  business  in 
in  <  annda  during  1027  have  incroa.s-  December  lost  5  per  cent,  as  corn¬ 


ed  7  per  cent,  over  sale.-; 


pared  to  the  exceptionally  high  re- 


This  Is  a  gain  of  over  $39,000.0on  I  cord  of  December,  1926. 


Heavy  Marine  Losses  From  Big 

Storms  on  Lakes  Last  Autumn 


The  name 

to  Guide  your  Purchase 
of 

STEEL  &  IRON 
PROOUCTS 


HAMILTON 


MONTREAL 


BECOME  A  REGULAR  READER 

It  r»«ta  only  three  dollar*  a  year  for  resmiar  weekly  dellyery  ta 
a  Canadian  addreaa. 

rUK  FIAAKCIAJ.  TIMES  PCBLISmitG  CO-  UUITBO, 

338  Crate  St.  West.  Montreal. 

Eaelesed  find  .  for  8 . . 

for  which  send  The  Financial  Times  fsr . ............months  to 

WAMB . . . . 

ADDRESS  . . . . . 


hlTDKCniPTIOTCSt  In  Canada,  83.00  a  yenri  81.75  for  six  months.  In 
Great  Diitain,  12s  a  yean  7s  for  sis  months.  In  United  States 
83.50  a  yean  82.00  for  six  months. 

Slake  all  Cbegues.  Urafta  and  Honey  Orders  oayabi*  fo  fho 
Company. 


Winnipeg  Bureau  The  TinanrI.al  Tims. 

Winnipeg.  —  The  v  iolence  of  tlie 
storm  that  raged  on  the  Great  Lakes 
between  Dec.  6  and  10,  and  the  ex¬ 
tent  of  the  damage  to  nhipiiiiig  ' 
perhaps  hc.st  told  by  the  fi?ure.s 
from  the  insiir.anco  companies  cov¬ 
ering  the  ri.sks  on  grain  .and  other 
freight  moving  on  the  la.krs.  Witii- 
in  one  week  of  the  storm,  accordin  ' 
to  J.  II.  Eldridge,  of  John.soii  and 


£OUimBlE 

fire  CJ'Iartne  Ir^urame  0mpany 

PRfA’IDESCE.Rl 

Liabiltty  Guaranteed  by 

The  Phoenix  Insurance  Co. 
of  Hartf  ord 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

ESTABUiflED  tSOl 

Owned  by 

2\tlas  Assurance  Co. 

of  London,  Liik- 
Cumblned  Funil.s  over  $60, <>00,00  * 

GEORGE  LYMAN 

General  Agent 
2n  Victoria  Square.  3IONTREAI. 
Phone:  LAnca«tcr9.33ai 


Higgln.s  fCauada).  Ltd.,  who  was  ai 
the  M’innlpeg  officc.s  of  the  com¬ 
pany  this  week,  his  company  pati 
out  $409,i>of(  on  damage  to  grain 
alone.  Hull  losses  on  lioats  totallHii 
in  excc.s.s  of  $1,250,009  and  iu  addi- 
!  tion  there  wa.s  much  damage  done 
j  which  h.as  not  yet  been  as.'<e.«:.sed. 

'  For  in.-tanee,  the  fleet  of  23  boaw 
'.Imprisoned  tinar  the  .Soo.  ■valued  af 
j  some  $10,000,900,  will  show  much 
damage  both  to  hull  and  cargo  when 
j  they  aro  released  in  the  spring  h 
I  caur.e  many  of  thcs.a  boats  had  a 
hard  batije  with  the  ice  before  they 
^  rt.':che,rj  a  point  where  they  could  be 
'  safely  mo-jred  for  the  winter. 

Might  Ilavp  Been  Wor^e. 

Mr.  Eldrldge’s  company  does  rnosi 
I  of  the  marine  insurance  on  th3 
j  great  lakes  in  addition  to  other 
I  kinds  of  in.siirancc,  and  he  statee 
that  the  pa.st  season  was  the  worsr 
;  in  fhe  history  of  his  company  which 
i  was  cstablishe.d  as  far  back  as  1845. 
i  The  iietua!  loss  to  shipping  was  e.x 
ceeded  only  l)y  the  storm  of  Nov.  9 
'  and  10,  1913,  he  said,  when  13  ves- 
I  sel.-;  were  a  tot.al  loss,  hut  at  that 
time  tlic-re  were  not  the  aids  to  nav- 
j  i.gafion  that  exist  to-day  and  much 
i  of  the  1013  loss  could  probably  hav' 

I  been  .ava)ided  had  wireless  been  in 
I  use  on  tile  lakes. 

j  While  tlie  losses  last  fall  were  ver,' 

'  heavy,  they  might  easily  have  bee 
i  worse,  said  Mr.  Kidridge.  when  om 
I  consider.s  Unit  at  the  time  the  stoni: 
j  was  ra.ging  there  w.as  approxlma 
My  ?.!50  000,000  worth  of  grain  an.' 
j  liull  value  on  the  lake.s.  it  was  for- 
'  tiinate  thr.t  the  lo;<ses  were  amon 
!  the  older  t.vjx'  of  ve.ssel.  the  model" 
iipiier  lakers  having  .succes.sfuli,v 
I  weatliered  tlie  storm. 


*‘Send  one  of  your  men 
to  see  me*’ 

Do  you  often,  send  to  your  prospective 
customers  attention^preating  booklets 
and  folders — literature  that  results  in 
inquiries  by  phone  and  letter? 

The  power  of  printed  salesmanship  is 
immeasurably  great. 

Your  printer  can  help  you.  Use  him* 


Howard  Smith  Paper  Mills  Limited 


MONTREAL,  CANADA 
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MACAULAY,  NICOLLS,  MAITLANL  &  GO. 


LIMITED 


Insurance,  Financial  and  Estate  Agents 

VANCOUVER,  B.C. 

We  have  had  a  generation  of  experience  in  Vancouver 


^Ir 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


|*ri ■  1  i’t  iiTi  ■  ■  i  n  il  11  %  1 » fvvTw mirrrm ■  1  r,  ■  i  ,  ■  1 1  il  i  n  ■  ■mi  m i  ■  iiTi  ■  Y 


I 

V  REAL 
i;  ESTATE  ^ 

I  AND  INSURANCE 

;!  The  British  Columhia  Land  and  Investment  Agency,  Limited  \ 


We  undertake  the  investment  of  Capital  in  City  ■ 
Properties,  improved  and  unimproved,  and  in  J 
Real  Estate  mortgatcs  at  current  rates,  . 

Residences,  furnished  or  unfurnished,  and  ,m- 
proved  farm  lands,  for  Sale  or  Rent.  ^ 

Management  of  Properties  undertaken- 


Business  Established,  1116,1 — Incorporated  in  England,  I8S7 
.6,SSETS  EXCEED  $2,000,000.00 


092  Oowoi'nment  Stfeet, 


VICTORIA,  B.C. 


'WEST  IS  LOOKING 
I  FOR  THOUSANDS 
:  OF  IMMIGRANTS 

;  Spring  Movement  to  Western 
!  Praires  Expected  to  Set 
Record 

i  BOY  IMMIGRATION  PLAN 


British  Youths  to  Be  Placed  On 
Manitoba  Farms  as  Result  of 
Efforts  of  Department  of  Agri* 
culture. 


Ryan,  McIntosh,  Hihberson,  Blair,  Timber  Company, 

L.IMITEO 

FOREST  AND  CIVIL  ENGINEERS 


PROPERTY 

MANAGEMENT 

BELMONT  HOUSE 


Cable  address  bctimber 

ABC  5TH  ED. 

VICTORIA.  B.C.,  Canada 


We  Furnish  Information 

M.irket  rpports  written  by  our  Mr.  Trwin  have  he»n  r'-aO 
throughout  Canada  for  ...everal  year?  Wo  will  continue  this 
.service.  Ask  to  have  your  name  on  our  mailing  li.'l. 

W.  F.  IRWIN  CO.  LIMITED 

Members.  Vnneonver  >tork  Tlxehnngr 

MaratilaT,  Mrolls,  MaiMand  Ituildinc. 

Douglas  12.J  Hono  Slrcrf,  Tanconrer,  B.f. 


Direct  Private  Wire:  Sew  York,  Chicago,  flfontreal,  Toronto 

CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES 

Huron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  M.\NITOBA 


rANADiAN  National  Railways 

,  Departmrnt  of  IVatiiral  Rrsourres 


**Min^ralN  and  Mtninc  IndiiNlrleK  In  (hr  nrruM 
Mcrvrtl  by  the  \:i({onitl 

>-»ii  booklet  rreetitiy  piibliKhcti  by  the  Depart- 
meiit  of  Xfitiirxil  Ite.*«oiireeK  of  the  ('•  H.. 

and  non*  In  IIn  Fourth  Kdltion—— 4’oiitulnN  data 
eoverlnK  minernl  rcNOiirceN,  metfilllc  and  iioa- 
nietallle— In  every  provliire  of  C'unndn. 

ThiM  brochure  a>afl:iblc  for  free  distribu¬ 
tion  to  all  personN  intercAtetl  In  C  anadiiiii 
mlninn.  Write  to  the  ff»l|o>>lng  addroHM  for 
a  cop>  : 

t  .  riCK  IX-HKIOX, 

C  oDiinlNAloneri 

t*.  A.  It.  i;ciiernl  (Hfieci*. 

Montreal!  F.Q. 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  ProoJ 
Glass 


FACTOKY: 

Corner  ATLANTIC  and  HUTCHINSON 

E.XECLTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL, 


DtstHleries: 
LACHINE,  Quebec 
ST.  BONIFACE.  Manitohi 
C'ubte  Addret,- 
NADIS,  MONTREAL 
MANRECO.  WINNIPEG 


Sales  Officei : 
MONTREAL.  Quebec 
TORONTO.  Ontario 
WINNIPEG,  Manitoba 
VANCOUVER,  B.C 


l^aticmal  Distilleries 
Limited 

DISTILLERS  AND  BLENDERS 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 

HEAD  OFFICE 

26v3  St.  James  Street  -  MONTREAL,  Canada 


trustees  for  all  interests 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

uptown  1366-1367 


Rpglna.  —  Immigrants  by  the  ten.s 
of  thousands  will  pour  Into  Western 
Canada  during  the  last  two  werks 
in  March  and  throughout  April,  with 
British  people  predominating,  ac¬ 
cording  to  a  Saskatchewan  immi¬ 
gration  offlcl.al  who  has  been  inves¬ 
tigating  the  situation.  .March  fig¬ 
ures  would  probably  set  a  new  re¬ 
cord,  be  thought. 

"The  farmers  of  the  Prairies  want 
their  men  in  March,  a  couple  of 
weeks  ahead  of  the  actual  start  of 
work  in  the  fields, ''  he  said,  “to 
break  them  in  on  the  handling  of 
horses  and  machinery  and  teach 
them  the  routine  of  chores." 

Boy  Immiffration  Flan, 
i  AVinnlpeg.  —  The  Britl.sh  boy  Im- 
'  migration  scheme  lias  been  adopted 
I  by  the  provincial  government,  and 
;  about  50  lads,  it  is  expected,  will 
be  brought  to  Aianitoba  this  year  for 
;  pla,eement  on  farms  in  the  provinej . 

!  according  to  an  announcement 
i  made  |iy  Hon.  Albert  Pre.fontainc, 

‘  minl.ster  of  agriculture  and  Imml- 
I  gr.Tt,ion,  yesterday. 

The  hoys  will  be  placed  te.mpor- 
larily  .at.  the  Manitoba  Agricultural 
:  Tollege,  pending  their  .selection  by 
i  Manitoba  farmers. 

Prof.  C.  R.  Hopper,  of  the  Agri- 
-  cultural  College,  has  been  appointed 
!  by  Mr.  Prefontainc  to  take  charge 

•  of  the  arrangements  In  connection 
w’lth  the  receiving,  placing  and  su- 

;  pervdslng  of  the  immigrant  boys, 
i  Some  effort,  will  be  made  at  the 
college  to  give  such  preliminary 
training  to  ihc  boys  us  will  help  to 
;  accustom  them  to  the  work  they  will 
'  be  doing  on  Manitoba  farms. 

"Farmers  desiring  to  obtain  the 
j  services  of  one  of  these  British  boy 
i  Immigrants  should  write  the  Hon. 
j  Albert  Prefonlalne,  minister  of  ag- 
I  riciiltiire  and  immigration,  Wlnni- 
i  peg.  Some  applications  have  al- 
I  ready  been  received  by  the  provin 
'  clal  government  pending  the  adop- 
;  tion  of  the  scheme.” 

The  outlook  for  colonization  this 
I  year  is  very  bright;  much  more  so 
j  than  last  year,  because  there  Is  less 
I  unemployment  and  more  conPdencf 
i  in  business  generally,  .according  to 
]  Dr.  W.  .1.  Black,  head  of  the  coloni- 
'  zation  deiwrtment  of  the  Canadian 
i  National  Railway  system,  who  ar- 
j  rived  in  the  city  last  night  on  hir 
I  way  to  Saskatoou  and  Edmonton, 
i  where  he  will  attend  conferences  of 
1  colonizatton  agents  co-operating 
'  with  the  C.X.R. 

Dr.  Black  staled  that  there  seem¬ 
ed  to  be  a  feeling  across  Canada  of 
■  greater  assurance  that  the  Dominion 
I  is  entering  a  period  of  definite  pro 
I  pority.  This  is  felt  in  the  re.^ponse 

•  Dr.  Black’s  department  is  getting 
j  from  those  who  co-operate  in  their 
:  colonization  plans. 

,  The  heaviest  immigration  during 
,  the  coming  year  i.s  expected  from 
:  the  British  Isles  and  the  Scandin- 
,  avian  countries.  Dr.  Black  stated. 

I  .\lready,  the  department  is  sure  of 
,  a  substantial  movement  from  all  of 
j  these  countries.  The  Scandinavian 
'  movement  is  expected  to  be  greatei 
!  th.au  any  year  since  the  war,  dr 
i  Dr.  Black  believed,  to  the  fact  that 
j  a  number  of  officials  from  each  o! 

1  the  Scandinavian  countries  had  vls- 
;  ited  Canada  during  the  last  year, 

1  and  h.ad  gone  back  to  their  country- 
j  men  with  vastly  Increased  conri 
1  ence  in  <  anada's  future. 


Western  Wheat  Pool 

Serves  Ukrainians 

Winnipeg.-  -Indicallon.s  itiat 
the  pool  movement  in  the  west 
is  as  resourcefiil  .as  ever  in  irs 
propaganda  activities  are  seen 
in  the  announcement  in  tlie 
current  issue  of  the  Western 
Producer,  organ  of  the  Sas¬ 
katchewan  pool,  to  the  offeci 
that  .a  page  in  the  Ukr-ainlau 
langu.oge  would  be  carried  in 
future  to  keep  the  Fkrainlan 
pool  members  informed. 


ALBERTA  WOULD 
OFFER  FOR  SALE 
HER  RAILWAYS 

Premier  Brownlee  Puts  Cards  on 
Table  Before  Heads  of 
Systems 


ALBERTA  BREAKS 
AU  RECORDS  FOR 
FARM  PRODUCTION 

Average  Wealth  Per  Farm  in 
Province  For  1927  Was 
Over  $4,300 


STOCKS  and  BONDS 

i  Boadlan,  British  and  .Vnierlraii  Seriirltles  RniiKht  and  Sold  on  all  Prinripa’ 
l  ioliangcs  for  (  ash  or  on  consprvatlrc  niarelns. 

Private  wire  connections  ,\'ew  York,  Montreal.  Taranto. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIPEO 


RECORD  OF  PROGRESS 


TO  DEVELOP  PEACE  RIVER 


Remarkable  Increase  in  Produc¬ 
tion  Shown  in  25  Years  — { 
Buying  Power  For  1928 1 
Should  Be  at  a  High  Level.  I 

(  nlKary  Bureau  The  I'inanrlal  Ttmea  ! 

Calgary.  —  Albert.a  broke  all  rec¬ 
ords  In  the  matter  of  farm  wealth 
production  lasd.  year,  the  total,  ac- . 
cording  to  Hon.  George  TToadlej . 
minister  of  agriculture,  being  ' 

161,458  as  compared  with  .TCet.OPO,- 
000  for  1926.  The  .average  wealth  ' 
production  per  fanu  Ia.st  year  was  ! 
*4.385;  this  in  spite  of  bail  damage 
that  was  hcaadeT  than  normal  and  of 
lower  wheat  grades  due  to  frost.  The 
heavy  yield  of  who.at  and  other 
grains  was  re-titonsible  fer  i.he  tre- ; 
raendoius  increase  of  ?74.00(i,ono  over 
1926,  which  by  the  way,  established  a 
new  high  total  up  lo  tliat  year.  This 
i  heavy  grain  yield  offset,  the  h,ail  and 
produced  a  vast 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Broker.^ 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


!>peelal  Correspondrnrr. 

Edmonton.  —  Alberta's  railways 
are  in  the  open  market.  Premier  .1. 

E.  Brownlee  has  returned  from 
^^o^treal  where  he  placed  his  cards 
squarely  on  the  table  before  E.  W. 

Beatty,  president  of  the  Canadian 
Pacific  Railway,  and  before  Fir 
Henry  Thornton.  Either  of  these 
great  systems  ha.s  the  privilege  o 
bidding  for  the  T-kiraonton  and  Dun- j  frost  damage,  and 
vegan  line  and  for  the  .Alberta  and  i new- purchasing  power  for  .Alberta. 
<irp.at  Waterways  line.  'I’he  province  I  Albert’s  .spectacular  growth  In 
would  re.ally  like  to  keep  the  control  ^we.alt.h  production  ma>-  he  in.'^tanced 
of  these  railways  but  at  the  present;  by  the  fart  that  one  year  after  this 
time  they  are  too  great  a  Iiixiir’  1  province  was  established.  1306.  the 
and  the  bolding  proee,«^s  would  be;,otal  wealth  produced  was  $51.SSt.- 
t.oo  expensive.  The  govcrnmeni  cs  0ftn_  increase  in  23  vears  l>eJng 
timates  that  its  railway  Imrdcn  1.^  S^SO.ono.orm. 

the  equivalent  of  .$4f'.nnf-.nao  and  ’'{bid  there  been  no  hall  or  frost, 
while  it  is,  generally  speaking,  com-  rjjniage  Alberta  last  .^e.a^  would 
mitted  to  a.  policy  of  public  owner- jbave  approached  the  .*4fMi.ooo  oao 
ship.  It  is  not  jinark  In  new  wealth  proriuetion. 

that  it  can  regard  a  $40,000  on.,  obli- 1  immediate  and  sustained  effect  , 

gatlon  with  equanimity.  At  he  same  ^  Alberta’s  1927  wealth  is  thesteadv  , 
time  n  IS  quite  prepared  to  main-  I  ^  industria'l  I 

tain  th  .s  burden  rather  than  make  a|„„,  _  .  ,  ,  .  ,  •  I 

sacrifice.  Either  railway  which  sc  commercial  k,. i 

cures  the  two  lines  mentioned  wil 
have  to  pay  for  them  and  if  noilhei 


BRITISH  COLUMBIA  MINING  STOCKS 

Hiiyins  and  sciliim  orderx  proiiipllv  exreiitcd.  Iiumiriex  solicil)''! 

SiARKKi'  i.i:rri;Rs  aimli.d  iti.t.i  i.aih.v  o.n  i{i;(.>n>r 

C.  M.  OLIVER  &  CO.,  LTD.  ' 

I  .iHl.lii.li.'  I  l<>.)7 

iiscnii'i  STfMK  i-ycrriw-.r 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Bii.vlng  and  Seiliiig  ortlerx  promidlx  executed  on  (lie  I'vcliniive. 

THOS.  STEELE  8c  SON,  LIMITED 

Xcm'K  :iimI  ItiMid  YlroUrr*.. 

219,  220,  221  Rotors  Bid?*.,  Vancouver. 

\  r r  »» (ocU  I rlwintfc. 


offer  is  adequate,  in  the  govern¬ 
ment’s  opinion,  Albert.a  wdl!  con¬ 
tinue  to  operate  these  railways. 

Premier  Brownlee  believes  that 
the  Peace  River  country  lia.s  a  won- 


business.  in  ih 
j  amount  of  obllgallons  that  are  liqiii- ! 
idalMl,  in  the  constrnefien  depart- 
inent  and  in  railway  passenger  trnf-! 
I  fie.  T^.atcr  will  <'onie  an  increase 
in  respect  of  new  aiitoniol.iiex  pai'- ; 
jcliased,  whicli  Alberta  farmers  now 
regard  a-s  .a  prime  necessity  to  a.2ri- 


D.  M.  DIJG(;A\  invest.^iems. 

LIMITED 

B  ()  S  1)  n  E  .  \  L  /:  R  s 

LD.MUMO.N. . 


(.ANADV 


derfnJ  future  as  a  farm  wealth  pro- 1  bfe.  I.ast  year  thcr,'  was 

ducing  area.  It  has  only  be''n  ,  ^  *'!*’’  ^'’t’  every  nine  persons  in  .\I- 
scratched  as  yet  but  it  i.s  already  i  berta.  ’I'his  ratio  xvill  probably  lie 
producing  millions  in  grain  xvealt.b  :  changed  8  to  I  this  year, 
and  from  other  sources  and  its  pos-  '  Bankers  and  commercial  agencies 
slbilitie.s,  with  with  regard  to  new  .  rejiort  a  very  healthy  tone  in  e\ory 
settlement,  are  said  by  the  premier  ;  l>rancb  of  commercial  activity.  Cen- 
and  by  members  of  his  cabinet  to  be  St  ruct  ion  this  year  wll  reacli  tlie 
tinrlvallcd  Insofar  as  the  factors  of  highest  mark  in  .Alberta  that  it  lias 
climate,  richness  of  soilness  and  afiaitied  .since  tlie  days  of  the  real 
cheapness  of  land  are  concerned,  i  e.stato  boom.  Big  buildings  are  as- 
Transportation  facilities  are  prettv  i  sured  in  every  Alberta  city  and  in 
fair  now  and  arc  certain  to  be  Im- '  the  smaller  centres  and  in  the  coun- 
proved  within  the  next  five  years.  I  try  there  will  be  a  brisk  revival  in 
A  last  Nc'w  Empire.  | construction  operations.  Alberta 

Peace  River  has  been  described  I  pas  been  under-built  for  the  last  five 
as  a  vast  new  empire  and  this  des-  !  years.  There  has  been  an  annual 
crlption  is  not  so  far  amiss.  Tt  is  .  jaiprovemcut  in  this  connection 
the  last  big  territory  in  rairji,a  L,y-(.ry  year  hut  no  decidedly  gre.at 
which  contiums  fertile  land  in  huge  j  jg  ju  pre.s- 

blocks  and  it  nas  brought  remark- , 
able  xvcaltb  to  many  of  the  fanners  ‘  •  .  -  • 


BRITISH  COLUMBIA  MINES 

in  our  \%roUl.r 

!'TjirUr(  Ur\irM.  Wo  ji«*l  :is  oiilv. 

R.  P.  CLARK  &  Co.  (Vancouver)  LIMITED 

arc 

ticn.mald,  .liiKes  A.  (.rmes  Ltd. 
sz::  ii\STi\(.w  s'l'.  \\.  -  -  -  XAMoiai;!!.  it... 

IlriiiK'li  Ofliue  :  TtKI  111  Xsx|i  ||!  sT. 

^Ic*iiihrr9x.  Annrou^rr.  (  alu.’ir^.  >  lolorlti  MorU  f 'xrliunf^r.s* 
^pokniio  Maiiilunl.  Montroai  i  Ur.,  I'tc. 


j  Old  Age  Pension  Bill 
I  Proposed  For  Manitoba 

'  AA’lnuipeg.  —  Followin.g  the  an- 
I  nouncement  made  by  Premier 
!  Bracken  some  time  ago  the  govern- 
I  ment  of  Manitoba  is  now  prepari' 

!  an  old  age  pension  bill  to  be  intro¬ 
duced  during  the  present  se.ssion  of 
,  the  legislature.  To  cover  the  cost 
I  of  the  scheme  for  the  first  year  tlte 
‘  sum  of  .*600.<k00  Is  being  set  aside. 

I  'I'he  meastire  is  expected  to  be 
among  the  first  introduced  follow¬ 
ing  the  disposal  of  the  liquor  liill 
which  is  now  before  the  house. 


I  AERERTA'S  OIL  FRODUfTION. 

!  Tadmonton. — Alberta  crude  oil  pro¬ 

duction  for  1927  will  exceed  that  of 
1926  by  100,009  barrels,  according  to 
an  estimate  gl%-eu  in  the  Oil  and  Gas 
.lournal  of  Tulsa.  Okla.  It  is  stat¬ 
ed  that  in  1926  the  Alberta  produc¬ 
tion  amounted  to  217.088  barrels, 
approximately  60  per  cent,  of  tlie 
entire  Canadian  production,  which 
was  361.603  liarrels.  The  Turner 
Valley  output  for  the  year  ending 
Oetoher  31st.  1927.  is  estimated  at  a 
little  more  than  300,000  barrels. 

TAYA  BA’S  GATEUAT 

Xo  matter  to  which  part  of  the 
world  you  may  go.  Quebec,  with  Its 
beautiful  and  picturesque  scenery 
and  historic  landinark.s  are  known. 
But  not  only  can  one  appreciate  th.at 
it  is  the  ancient  capital  of  I’Teueh 


who  bad  the  vision  to  take  uj»  land 
fifteen  or  twenty  years  ago.  New¬ 
comers  have  al.so  done  well  and 
their  sucees.s  is  being  eapi*ali/ed  in 
connection  will)  .setMpr«  tb-it  are  bo- 
In.g  brought  out  from  the  Old  <  on 
try. 

The  C.P.R.  and  the  Xatioiml  sys¬ 
tem  are  tliorouglil.i’  seized  of  the  j 
X’astness  of  tin's  farming  area  and  of  i 
the  value  of  its  (lotentialities,  in  res¬ 
pect  of  the  creation  of  new  freight  | 


1-umlxr  firms  .and  other  dealers  in 
construction  materials  inform  Tlie 
F’nancia!  Times  that  they  have  in 
hand  more  inquiries  than  at  an.v 
0(1, er  time  in  fifteen  ye,ar.«  f.'ne 
.\ard.s  that  were  closed  for  a  decade 
.are  being  re-opened  to  meet  f'le 
country  point  demands.  l 

Business  Is  Good. 

General  biisiues.s  has  been  stiaily 
although  rural  transportation  condi¬ 
tions,  outside  of  the  railw.ays.  lia.\e 


Messrs.  Leonard,  Poisson  &  Waghorn  ltd. 

MOLK  IIROKI  HS 
of  517  Granville  Street 

.Vlinouiice  the  removal  of  llii'ir  oflices  to  the  new  Min  aiila  . 
.N'ieolls  ic  Maitland  Uuilding  at  125  IIowc  trtreel.  on  Ltei-. 


Telephone  Number  Douglas  170 


*|f*ml,rr!S  \  jmiambim  rr  >(eM*k  I  )\4'hiii(ur 


business.  Members  of  the  .Uberta  ^  pg,]  Alberta  ba.s  not  had  so 

cabinet  freely  prre  let  that  In  the  not  jn,„ph  snow  since  the  ’SO’.*.  Oiaiin- 

distant  future,  the  Peace  River  J  j,, 

country  will  produce  as  much  gram  northern  part  of  tlr^ 

.as  the  rest  or  Alberta  does  now.  last  winter  and  thi.s  - 

a  total  of  wlieai.  tor  example,  in  'x- !  -  . 

cess  of  200.000,000  luishels.  | 

Hence  it  Is  .accepted  here  Hint  | 
both  the  transcontinental  systems ! 
w’ill  make  attractive  offers  for  tin  | 

Alberta  railways.  The  result 


Bonds  -- Stocks  -  Grain 

British  Columbia  Investments 

BRANSON,  BROWN  &  CO.  Ltd. 

1  ,  <  i:.a  ..(.<(  /  ,.K.n, 

1  \\  VuMCOin  ..•> 

V  Iftri  lol  r<  cl  V.  im  :.  Uim.l  ne,,lcr,'  A,<.-.c.t:l(i :„l. 


the  period  of  the  famous  sun  sjiols- 
the  snow  has  been  unnsually  he.avy 
.and  highw.ay  eoraniuiiioation  lias 
lieen  impeded  except  in  isolated 
strelches  where  motor  driven  snow¬ 
i-should  he  known  liefore  the  conclu- ;  Inr^'c  been  .secured  and  put  in- 

slon  of  the  next  session  of  the  leeis:-’^”  service. 

tature.  '  'I'uruer  Valley,  where  the 

_ _ _  j  roads  are  not  good  when  there  'is 

i  .snow  or  rain,  the  Imperia.i  O'l  Com- 
iP.any  lias  employed  a  leviatlian  trac- 
tcr  and  lias  kept  tlie  highway  open 
j  for  tlie  passage  of  supplies  and 
jeqtiipmnit.  Between  L'alg.ar.v  and 
jlligh  River,  the  Calgary  T’rodus  chili 
jlias  kept  tl,e  i-oad  open  all  w'inter  to 
1927  ■demonstrate  th.at  tills  feat  is  pos.si- 
riile.  'I'his  eluh  is  comimsed  of  liiisi- 
!ness  men  who  footed  the  iiill,  argu- 
j  iug  llial  tills  communiea.tion  w  r  iild 

-  iliring  scores  of  tliousands  of  dolJar.s 

ity  of  yu.--katoon  ‘into  the  city.  They  claim  tlie  re- 
of  its  current  la.xt  suits  Iiax  e  jnsfifted  theij-  worl:  ami 
total  collecticns  lie.- 1  outlay  and  a  general  .-=chem(>  i.-i  pre- 


VIOTORI  A 


B.C. 


SASKATOON  TAXES 
AT  HIGH  RECORD 


Total  Collections  For 
Were  72.70  Per  Cent 
of  the  Total 


'lie 


.\Iberta  Oil  Development 
Government,  Municipal  anJ  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  I.IIVIITED 

ROYAL  BANK  Ct-«AMBERS 

Calerafy  ...  Allscr-^ssi 


tValtcr  S  .\cwtou 


W.  S.  NEWTON  &  CO. 


I.eslio  Ciw-'iify 


Canada.— it  Is  also  the  gateway  tojder  the  Arrears  of  Taxo.s  Act.  renliz- 


Sa ska  toon. - 
collected  76.29' 
levy  in  1927.  tli 

ing  $1.051. 360.  TIil.s  constitutes  a  rcc- ;  posed  by  the  .Mberta  government  t,i 
ord  in  tlie  city's  liist/iry  .  In  1926  tlie '  meet  .^iniiltir  conditions  in  (rlip- 
percentage  collected  was  72.70.  while  j  years  with  hoard."  of  trade  and  mii- 
for  ten  years  prciinus  the  average  1  nieipal  cotincils  co  operating. 
c.'olectiicOs  wen.'  around  68'$.  '  .Mlicrta  farmers  had  tlie  nionry  r.i.i 

Taxes  fn  arrear.'^  coleetcd  during ,  spend  this  w  inter:  it  w  as  simply  a 
1927  totalled  .*312.757.99,  represent- 1  que.'- (ton  of  pi'oviding  fae-lities  liuit 
!ng  42.77'’f  of  ilie  outsfaudings.  riii.s  j  would  bring  them  to  the  ma:•k^  lira 
also  represents  a  \ery  decided  ini-  |ee.nfre.s. 

proi  enient  as  in  1926  arrears  collect- j  Ikink  elearing.s  tliroug’iout  tir¬ 
ed' onl.'*  pqnallrfi  3S.91'^7.  ■  provinee  continue  to  show  a  d''eMl*-ii 

In  addition  to  tlii-  clearing  up  of  j  in<>.rease.  fvdieotJons  are  reiio.-iid 
current  faxes  and  (  rdinary  arrears;  to  be  saiislai'tory. 

in  this  .satisfactory  manner  flic  city  ;  — - -  - 

was  successful  in  d:.''posing  of  some;  gjg  Wheat  Movement 
I.2M  pieces  of  property  to  which  ' 
title  had  previously  been  taken  un- 


Andiorl^cii  TriiMlrcM  In  l);ii)kni|i(4'> ,  l.ifiiilclatorw.  l*tnftfiot:il  AArrntA 

W .  a?.  NK\\*Tf*N.  Offici.’il  Trii.sti'r  M;niit<»ba  and  S,isUafch<*wan 
J  \f.  I  .'I '\ \Vf  K  >l )  V.  <  M.;i  I  t  1*1  "d  Ari  cmnlnnt 

500-r»06  (irrat  \\  rmt  I Vriiiiii8<Mit  lliiilditiu  -  Caiinda  Tliilldlni; 

Innipot;  -  IMioin*  \  O.'JSI  .  Saskatoon, 


Through  Port  of  Vancouvn- 


our  prosperous  Dominion.  It  is  hero 
that  the  young  eraigr.ant  really  lasle.s 
the  new  home  of  hi.s  adoption;  it  is 
here  that  trade  and  coinmerCe  go 
hand  in  hand.  But  it  also  has  its  gay 
side,  and  especially  during  the  Win¬ 
ter  Season  when  gaily  bedecked 
snowshoers,  skiers,  and  all  w  ho  par¬ 
ticipate  in  the  sp<»rts.  ■wade,  in  .and 
out  through  the  old  and  np,w  Queltee. 
There  gloaming  before  you  and  do¬ 
minating  the  wonderful  Dufferlii  Ter- 
rnes.is  the  palatial  Chateau  Fronte- 
nae.  the  moat  magniflclent  hotel  in 
the  whole  Dominion.  And  it  Is  so 
easy  to  get  there;  this  affernoon  in 
Montreal-  evening  in  the  .ancient  ca¬ 
pital.  Tlie  Canadl.an  Pacific  Railway 
icnows  what  Is  best  foi  you.  l.et  Mr. 
F.  C.  Lydon,  City  Passenger  .-Vgent. 
143  St.  .lames  St.,  phone  HArbour 
4211.  or  any  Canadl.an  Pacific  Ry  Tic¬ 
ket  Agent,  make  your  .arrangements 
for  your  visit  there. 


iug  •$228,666.2*  (hcrefor. 

Addie-^  together  colleetion.a  on  ac- 
rruint  i\  eurrenf  taxes  and  arre.'irs 
as  well  as  the  amount  realized  from 
the  sale  of  tax  title  properly,  a  grand 
total  of  $1,619,784,62  was  secured. 
The  1927  tax  levy  was  $1,381,950.96 
so  that  colci'tions  from  all  sources 
w-erc  equal  to  117.2'';  of  liist  year's 
levy. 

Taking  into  ace;  unt  a  I'eserve  of 
$495,450  wliicli  lias  lieen  set  np 
against  uncolleetilile  taxes  net  out¬ 
standing  arrears  at  tlie  1st  January. 
1928,  amounted  to  $i'4 2,602.  On  the 
Slst  of  Octolier,  1925,  I  lie  eorresiKin- 
ding  total  was  $1,868,11.5.  so  f  litit  dur¬ 
ing  a  period  r.f  a  little  over  two 
years  the  city  lias  succeeded  in  prac¬ 
tically  eiittliig  in  two  the  net  out¬ 
standings. 

As  a  result  of  the  very  satisfactory 
position  which  tlie  city  has  worked 
itself  into  witli  respect  to  its  taxes. 


i'aneouxer.  --  M’heat  loaded  in  in 
vessels  for  export  during  flm  weel-' 
ending  at  8  a.m.  January  12.  totalled 
2,8.55.941  bushels,  making  the  total 
loadings  np  to  that  time  since  tlie 
first  of  the  year  3  930.201  litisliels.i 
according  to  .a  statement  issued 
Jointly  Iiy  the  Vancoux'er  Harlmr 
Board  and  the  Merchants’  Exchange. 

Total  exports  for  the  crop  year  to 
January  19.  totalled  26,208,064  busli- 
els,  a  quantity  well  in  excess  of  any 
Iii'cvious  loading  record.  For  tlie  | 
same  period  August  1  to  Jan.  12, 
rrc'P  year  of  1926-27,  loadings  were  ^ 
14.014.569  liushels  and  for  the  record  ' 
export  year  of  1933-24.  14,544,622  1 
busliels. 


British 
Columbia’s 

prngre*,-.  during  tl'c  next 
fen  learv  vliniild  hr  pli;-- 
V'Uilelial. 

>  iindaiiientiils  in  nil 
Plies  III’  eoiiiMierejiil  iin 
derfnkiiig  are  si,i|iid.  aiei 
nil  ern  of  eoinmereinl  e\. 
pniisiiiii  is  diMi  loping. 

f  V  tiH  nil  mott'-t  s .  J 

VICTOR  W.  ODLl.M  &  10. 
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TOOLE.  FEET  &  CO. 

I  TMITI  D 

:  INANCIAL  AGENTxS 

Apprn^Acrs  anJ  Valuator* 

Cl  Manana  J 

CALGARY  CANADA 


its  Indebtedness  to  the  bank  on  cur¬ 
rent  account  lias  been  reduced  to 
$37,550.  which  eomitare.s  with  S2.'!1.- 
140.  owing  at  the  same  d<ite  la.st 
year. 


Calgary,  Alberta 

Stock,  Bonii  unit  Crain 
Brokcr.'i 

Induslriul  Finunci/i/; 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  rmirLcf^ 

i  orrrM|>oiiilmlH  i»f  Lu»£iiii  >* 
Itr:^  2111. 


G.  D.  fSlirparcl  xT.  V.  Nult^i 

MstaMi«:hr(j  189). 

C.  H.  Enderton  &  Co. 

rtcfil  I’L'^tatf'  T avr.*stin^nt2«.  Mort* 
I.ortnu.  IriHuraucf',  Rentals. 

•••  I’ortaice  Avenue* 

wixmimh;. 


Bcnneit,  Hannah  &  Sanford 

Iturrtafer'^  ^olleltors  Notfirlea 

Hon.  U.  U.  iJonnott.  K.C.  I.T.-D..  AUx 
andoi  Hannah.  !*.  L.  Saiifuiv*.,  BA,. 
O.  I'.  B  J  Ch-ftiibers.  BCL.. 

W.  a  .\(»lan.  MiJ.M  A. 

rrl\:i(r  I ^xrli.^nxrv  M.  701U 

UOU-tiO;*  l,fin«‘nHtcr 

4  AIA.AUV,  i:A^AUA. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


BANKING  OPINION 
IN  NEW  YORK  THAT 
MONEY  AT  BOTTOM 

A  Firmer  Trend  Now  Looked 
For  in  Rate  For  Busi¬ 
ness  Loans. 


i'lu'iiiirs  to  till'  hypothesis 

i  Sp-eiilatlon  has-  -i  prcniotfd  b; 
;i'asy  iiioi^ey.  (T  thar  tliere  is  m 
doiih!.  r.iit  haul. .’VS  argue  thutspec 
ulation  lias  often  he»  ri  carried  on  al 


:i:t(r  hypothesis,  euritios  eontinue  to  increase,  firmer 
''■(■a  prcniotfd  by  money  will  follow.  If  they  hold  their 
that  there  is  no  approximate  volume  there  l.s  little 
i  argue  thutspec-  e.hauce  that  changes  in  rates  wil’ 
1‘eri  carried  on  al-  occur.  If  .stock  loans  are  liquidated 
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RANGE  l^Service  Charges  Should  be 

at  Discretion  of  Manager 


most  as  actively  in  the  face  of  atiffer  a  preat'dcal  cf  credit  w  ill  he  released 
money  rates.  for  other  purposes,  if  needed,  and 

■No  bark  will  .ae'r.rt  that  brokers'  will  act  as  an  jnterfering  factor  in 
ioan.s  are  i'.'cil'tat' d  by  hank  enc.oijr-  atiy  advance  in  the  money  nitirket.  .A 
igcmeat.  Hank;  vc'-e.rd  thesj  lo.nns  ,  conclusion  that  really  finds  wide  ac- 
a.;  ji-in  of  th"  d-v  y  husiuess,  :ind  the  '  ceptaiice  is  that  the  bottom  of  tow 
more  c .  nseio  :i! 've  instittitions  have  money  rates  has  been  touched,  and 
or  .■■■oine  t'ni  '  pa";!  iic''n  going  care-  ;  that  any  change  will  he  upward.  j 

ii’.illy  lhrou';h  !’i;':r  c'^imitmetits  to  i  -  -  - 


Banker  Who  Comes  in  Contact  With  Public  Should  Be  Best  Judge  I 
of  Value  of  Customers'  Accounts — Profits  of  Banks  Indicate  j 
That  Managers  Are  Handling  Their  Jobs  Efficiently.  I 


THE  SH4WINIGAN  WATER 
&  POWER  COMPANY 

Notice  of  Redemption 


Canadian  Industrial 
Alcohol  Company  Limited 

NOTICE 


n.v  n  Ilnnk  Manager, 


To  ill-  of  llir  Srrirs  “n"  live  and  j  CkASSi  “ir’  SII.VICKS. 

Onr-llulf  IVr  <  rut.  l  irsl  Itofiinillng  Mnrt-  Wo  liax  e  now'  obtuiiied  from  th<* 
p»«:r  Sinking  I'lind  (iolil  Itondu  of  The  ScciPt.ny  ot  IStutc  of  Canafla  supple- 
hbanlniKiiii  Water  nnil  1‘imer  Coiiipaii}.  inontiiry  letter.s  palrnt  .suli-dividing 
• —  "  the  capital  t<toi:k  <*e  tho  ^'onipany 

NOTirL  JS  IIKUHHY  tHVHN  iliat  all  of  Into  two  i.*las«o.%  naino1.\,  AMas.s  "A” 
the  outHtainllnf;  “I)’*  Klv<*  and  Dno-  .slock  and  i'I'i.mh  "H"  siocK. 


RESERVE  BANK  FACTOR  j-;;  in-tlS: 

- - -  1  f>  J  i''  piffo  o:  hu.'iilusi  jiuro  and 

Indicdtions  That  Federal  Body  i  ^inipio.  Tho  clth  -ind  Vow  o:'  th  *  Kjin 
Is  Usin"  Its  Influence  to  Putj!«d;il  f.-  import.-irt.  hut  l':i!'':  ntern^t 

a  Curb  On  Specu’aUvc  AcUvi-  '-  ‘  i’  >'« 


Next  Gold  Shipments 

Are  to  Be  From  Ottawa 


other  statements  appertaining  to  tin  ,  who  are  the  .same  as  the  patrons'of  sth. 
suh.ject  of  minor  service  charges  ap- .  other  financial  insthitions,  are  ‘tf*  m 
pe.'irs  the  following: —  footed  in  the  manner  described  w  hen 

'•There  appear  to  be  only  two  th^y  arc  asked  to  pay  for  the  hank  s  r.'.ie.: 

-if  serviees.  tliey  innst  ehange  their  tune 


rianU  officers  in  New 


"i'ork  are  not  agreed 


jsafcly  al  a  luad'it. 

'I'hc  \  it w  takin  ia  (  i)n.c;'4‘-s  ■  .i! 

I'.east  liy  tlie  siii'.nsors  of  tell s  v. !i k"'i 
I  would  '.•csti'ict  l■'cli■';•aI  iteserve  i'ali'; 
'■>'>era  I  ions  .■ivi.sc';,  acci’vding  l>  th; 


Itcsrrve  Ilank  chan.gos  were  tlic  re-  M'l'n::,  n 


lai  i':i!'  :  nrero-;t  Toronto. — With  f.-inadian  funds  in 

■ij>  iig  fiia.i;  mil  ,, 

•giirdcsl  as  pridiahle  that  further  gold 
1  (  ()ngv4'-s  ■  .it  shipments  will  he  made  from  Canada  I 
rs  4if  h'llswlik-ei  iii.\v  York.  It  Is  mulersto4>d 

:'al  It4'servc  hall';  that  further  shipments  w  ill  la  ] 
iccoialing  I  >  the  ■  ai;44ie  from  Ottawa,  as  excess  I 

.\4'w  V4irk  hank  4i'f  ('i’vs.  a!i)  lints  available  in  Vhmtreal  are 


suit  of  any  policy  lo4)k;ng  t4i  llie 
withdrawal  4  f  credit  from  W:ill  St 
The  selling  of  additional  seeuvi'.ies 
in  the  market  of  course  redace.s.  by 
'the  amount  involved,  tlir  aggia'gate 


ftaiai  a  (•ompl4'te  mismuh  rslan.lin.g  of  'biiit4'4l.  following  the  shipments  4ir 
ihc  I'aal.ing  fnncii4ni.  Tim  sin'cnla-  41011  ip  gold  since  the  cx- 

tivi  m4)\('nent  may  he  (n-er-riinning  ehange  rates  between  the  two  eonn- 


"There  appetir  to  be  only  tw'o 
classes  of  country  hankers  ;it  tim 
present  time.  Tho  first,  with  the 
fetish  "Servlee"  mipermost  in 
llieir  minds,  will  tiot  countenance 
any  charge  to  their  cu.stoincr.s  for 
th('  vari4)ns  servioe.s  performed, 
will  cut  rates  of  eoinmisslon  at 
the .  sliglitest  hint  from  a  client, 
will  allow  aeeonnis  to  lie  over¬ 
drawn  witlunit  any  eompensation. 
and  in  fact  hand  the  sharelioldcrs’ 
profits  over  tlie  counter  in  free 
service.  The  second  class  are  a 


8th,  11*114,  Hiul  I  siippli’tiii'nlal  tiu 

In  fax4uir  itf  .Vl4;alnj*l  'I'ru.-t  4'.*4nn)4;;ii.\ 
Tiuat;'**.  xvhit'h  xximiPI.  :i4'rur(I'4ig  t*» 
torni.-.  nmt4iri'  4<ii  .Ap*-il  lat,  IP, '.4,  4*1 

rt'defpieil  l.j-  tlir  t.'oii4p:**i.v,  pursti44*4t  t' 


■tiii'iilal  llu-i*'to,  the  anUi*>i  izc*l  capitiil,  iiait)*’ly,  l.ono.- 
't  (.Piiiipaji.v,  aa  114411  .s|iai'**H  of  "no  par  value"  .slock 
11*1  PK  t4>  ihnlr  w  ilt)  \  41tit1g  p4)w*'r.  in  w  lU4'li  i.s  in- 
1,  IP, 'it,  14  111  I*.-  t'lii*l4’*i  all  ihc  prp,s4'nt  i.-i.stp  d  laiiital 
liursiia44t  t'l  til*''  .sti>*'K  of  the  *'4imi>an.v. 

services,  tliey  must  ehange  theirlti'-ms  ..f  th.'  aaio  l4.'.'4is,  4.n  ih"  Klr.st  *iav|  Tim  *a)nipan.v’.a  dirt'otors  now  irmk'V 
nientfllitv  when  tllCV  enter  its  nor-  AprO.  iP'js.  at  par  with  a  I.r4'nil4i4n  of  the  f*. Mowing  offer  to  all  sh;ircli4)ld- 
I.  '.,..,..11  ■  .1  1  _  '  *  ttvo  tar  I'l'Mt.  th'ix'i.ii  .aipl  with  iiil4'r4'.';t  trs  of  rocoril  tiutli  .lunuaiy,  1P2.S, 

fats;  it  would  apparently  lie  nearer  |  .lap.  ,c.i...,nptinn.  mmioiy;-- 

thc  mark  to  assume  th.at  if  tliey  ■  Th*-  .■.a**!  iioiwis  .viii  ho  jiai.i  at  tiio  10-  lai  121, IS.')  sliaros  *.f  iho  imw  ci.a.ss 

complain  ,  or  feel  ill  tiscd,  it  J.-i  *l<’tiipii"**  i**'**'!'  nf4>i'0Hai*l  ap.*!!  .s*iri*'tKli'r  "J>”  .sto<.'k  for  purrliaso  upon  llie  fol- 

lliroiieli  lack  of  nnilerst-iml’in-  "n  -'P'''  lowiitg  l>a.si.s  ;  • 

nil ougn  lack  01  nndersi.indin„  01  ....up,,,,.,  mr  .Mnl,.')*.(|4a'nt  In-I  tl.>  Mmli  sharohol*lor  has  Urn  right 

the  h.ank  S  JKlint  of  view  and  hpcillise  ..m.-ioho*!  thoii  iu,  at  Ih.'  prliirip.vl  I  to  1)4I.V  *'n*!  .shar*'  *if  Ilit;  Ii4;w  Cliisfl 

the  charges  have  not  been  explain','.!  {  offi*''  *.r  Th.'  itioai  lamk  of  t'ann*ia,  in  "I!"  ,sio4’k  at  a  t.ri*.'c  of  ?20  iai  (iwonty 
to  tliem  at  the  proper  time  1e  on  ■  ‘''f'’  M"a"r4xl,  4'n4ia4la.  4>r  at  tho  <l*4llars)  P*'r  .Sliare  for  i'X*'ry  *?ight 

file  occasion  of  nm'nin-  the  'iccoiint  I  I'clnclp'il  "ff!*"  *'1  Iho  I!a4ik  ..f  tho  Mari-  sliaro.s  of  the  company's  stoi  U  licUl  on 
lilt  OK  .tsion  Ot  opt  ning  llie  accoiMt.  !  ,.„i„p,',„.v.  Ii,  th.-  i;..n.u(,-h  ..i'  Man- 1  .Hit h  .lamiaiy,  ems,  proxi4l.'-l  Iho 

Hesliles,  the  liractleal  applieaf.ion  of  j  hatlaa.  I'iiy  ami  Stai"  tif  N-'w  York,  P..s..x,,|  Cnux  u  Trust  I'oiiipany  ri'i'i'ixo  at,  ll.t 
the  ideas  of  tlie  writer,  in  omitting;*';'  <'1  Mp  Mank  I't  Si-Otlaml.  la  I.nnilon,  Iiffii-ips,  .Monlii-al.  In-fori'  I  hr*  O  o'llork 
to  hroacli  to  new  enstomers  the  siih-  i')ni-ta4i*i.  .'it  th*'  impit.i' .-  option.  .  p.m.  on  th*;  1st  yiai4.’li,  itijs,  pa.vmoni 

!..«»  .  A  I  III  I'ns"  sm  h  llomis  aio  not  proKonto.I  j  for  the  sliari'.s  with  till'  c.vci.'iiteii 

jt  of  .  .rvict  charges,  et  cetera,  f,.,.  r>  lionipiion  on  .Xpril  1st.  nils,  all  In-  tloi'immiits  iii'llcatoil  Inloxx'. 

would  result  in  hanks  sometinios  1  1,  1.  st  .m  .saiil  r.omlM  x.lll  i-'-aso  from  nml  ic)  VVananl.s  to  .siiiisi'i'ihc  fiT 


'If.  ami  iltc  re: 


l  Oncciv- I  tries  turned  in  favor  of  tlti'  Cnitril 


Dick  Turpin  and  re¬ 


in  the  market  of  course  rediice.s.  i."  th’.y  may  ixpnss  au  oidnlon  by  a  S'ates.  The  transportation  rate  on  .^ani  every  enst*nuer  xx  ho  enters  fi-pp ‘oT'micIi  ’eha'rges,' i  ^  sai'i  'la'"- 

'the  amount  involved,  the  aggri'gate  'rc.-luro  of  tightening  credit  hut  as  I  golii  from  Ottawa  co.sl.s  more  than  laerounts  from  their  competitors,  in  i  Jp™.;.  ‘i:,..-'"’"''"*''' 

credit,  hut  the  total  xvns  rclatix.ly  i:\,^  _ _  ‘  i  Y*'"  vvxTMn  . 

srx  uio'iii  t).  h  ue  ntiio  or  no  ’  (om.iu.ition  Dfiwee.i  tut  . .  .  niaj  he  leeeiving  adequate  remuner- 1  i'i'.vii'AN v. 

'ninrimp  Within  th  n'.st  1  xx"o  i ^1“  "ulativ  e  move-  "f  oommissions;  ini  -'''Mils  'vii.s 

nifieanee.  "  ht  P-'i-t  ' « o  |  f,„.  POHIMON  K  VNK  !  scareelv  fair  to  his  IVIlow'  workers  ;  other  words.  they  would  therebv,  : 

vxeC'K.s  the  I'Cfier.ii  Ke.seiy  "auhs  ,  "If  the  b.'inks  have  j  T.  W.  .toyce.  formerly  manager  of  or  eomiietitors,  hut  luivin.g  tacllly  uuwittiiigly  perliaps,  be  eulf'n'gi 

ri'leased  ahou  l-n.i  01  .1 . 1  la  seen- j  ]oaii.'’  said  this  i  the  Dominion  Hank  at  Deer  I’ark  admitted,  through  his  sweeping  ile-  rates,  the  very  thing  the  vvrlNu 

r  ii  ••  lYii'  2”  '  '1  I offii’er.  "vvliy  should  they  re- ;  hraneh,  Toronto,  has  been  appointed  nial  of  the  existence  of  any  otlvar  :  criticizes,  and  rightly  .so.  in  the  bi'- ' 

tltlli  0.  their  Imldings.  w  .iica  n.iv e  ^  from  keeping  funds  employed?  manager  at  Oshaw a.  Ont.,  and  is  sue-  "species,"  that  he  lielongs  to  either  ginning  of  his  article, 

been  built  up  eoutinuonsly  iliir.ng  good  .iuilgment  may  he ;  eeeded  at  the  fenner  branch  by  II.  one  or  the  other,  ‘ir  both  of  the  two] 

the  past  year.  ‘"'Plip  l  noon  to  si  t  a  limit  that  may  Hall,  manager  of  Wyehwood  hraneh.  elas.ses  mentioned,  he  attacks  the  .Mniiitgers  .\re  Iiiteiligeiit. 

In  the  face  of  an  active  money  .,p  ttriufl  t.iu' .safttv  line."  Toronto.  P.  K.  .T.  Netterfield,  for-  hanking  fraternity  in  good  faith,  at 

market  any  strengthening  of  the  re- 1  .\’io:lier  (luestiou  tliat  haiiker.s  ai-e  1  merly  accountant  at  City  Hall  least.  v\  hile  it  may  he  true  ftiiat  no 

serve  ratios  of  the  federal  He-'crv?  j ilumselvis  is  wiiether.  after  I  branch,  Toronto  has  been  appointed!  Vhonf  Service  Ihiirges.  if  "ould  ap- 

Hank  may  he  re.gnrdeii  legitimately  j  ,  [icri:  li  of  downxvari!  trend  in  .  acting  mana.ger  at  Wyehwood  ,  ,  .  ‘  ni  tint  state,  without 

as  a  storing  up  of  credit  that  other-  j  ,„p„py  situation  is  devMop-  ,  hram-h.  S.  Blues  succeeds  Mr.  Net-  .  V.  Jmtw  .Y  ‘ 


York,  r.S.A.,  j  <'r!nvn  'ri  usl 
I,  in  Lf»ntIon,|  AI<»hI 

loM.  I  p  in.  t>n  ili<!  I 


I  'I  rust  t'ornpuny  icc'dIn  ^  at.  H.-a 
■5,  .M<»ntM‘al.  ilnar*  o’rUH’k 

n  llnj  1st  -March,  pavincnt 

n',  siiarfs  witli  tin*  cxrcntpti 


been  built  up  eonfinuously  iluring 
the  past  year. 

In  the  face  of  an  active  money 
market  any  strengthening  of  the  re¬ 
serve  ratios  of  the  federal  Reserve 
Bank  ma.v  he  re.gnrdeii  legitimately 
as  a  scoring  up  of  credit  that  other-  , 


ill  r.'iiiiN  xvlll  O'.'aio  fioiii  nail  j  Ic)  Warranl.s  tu  .iii li.'-i'.'iho  fi'P 
il.l  iiai.'.  shaii'S  anil  frui'l  iunal  VX’iU'fanl.-',  cov- 

1  .VIoiiii.'H*.  Ilii.s  2atli  clay  of’  crilig  .-haroliDiiii'i's'  riglil.';  in  Iliat 
I  cuiinection  insufar  as  their  holilinss 
iMi’A.V  VV ATMR  k  l'( >VV UK  I  f'H  iOth  January,  I',i2S,  api'i'iir  si 
I'I'.VII'AN V.  I  in.-nfar  a.s  Mu'  uumher  ..r  shaves  th 

(.Sg'l.)  .lAMIOS  VVII.SI.V.V.  I  lii'ld  is  divisible  by  eight,  xvill  I 

Seei'Ctnrv.  !  mailed  to  sh.’cl'eliolilers  id'  vi'i:"nl  JOlii 
t  I  P.  -'lag  No. lee  of  Ue  i  I'-’-'"',  "xva.'.ant 

. )  S,. ...  ..  .siil'.sonho  for  shari'.s  .  xxh''n  nvoi'p 

e-llalf  I'er  Cent',  l-h'st  Uef.a  il- I  '''  ''r"  ! 

aVY":  .'h";';"of"f?j: i  y;.y  .rY  ’.’'.‘'nYva'  >-■  Y-r, 


mana.ger  at  Wyehwood 
S.  Blues  succeeds  Mr.  Net- 


.lanking  fraternity  in  good  fiiith,  at  . 

Ipast.  MTiilo  it  may  he  true  fthat  no !  i.i'ii.i"ii.  Muk 

,,  ,  „  .  ...  (managers  are  perfect,  it  would  ap-if'  '  ’ 

.Vhniit  .Service  (  harges.  ,  parcntly  be  made  to  state,  without '  ^  ^  i,’’ 

In  his  further  statement  that  "it  ,  fear  of  eontradictiou,  that  the  ma-  j  Y.Vnptioa  "I'.ri 
is  useless  to  advertise  the  advantage  jority  take  advantage  of  their  op- 1  v"*' 


.Mniiitgers  Are  Inteiligent. 


.  #  ■  pnr«'Jj^rapli,  will  rntillf*  ihc  Mihscni 

O  t'„„K  O  4^  o,?o?,  1  indiial.'.l  by  the  w.-irranl. 

.14^  .1,0  l.nnk  of  ■‘''•etian.l.  , ,j ,  f j,,,,.., i  sh.'U'o.s  ,.f  the  u 


,.l  -t  -my  tin..'  on  or  after .  , 

,  1-,.  .....I  j.ihir  to  (ho  4l.vto.  .sh.'i r<'li4.1  her  vx  lio.so  h.'Idmg 

.  i*'  ■■  ,1  '’’’I  iiig  wiieu  diviiled  by  i'isi)l,  lenvis 

n'tl.;.'  prh'o  .'f  on.'  h..n.lr<'<l  a...  fixe  p.'rl  entitled  b.  "f  i  a.  l i,.,u 

t  Gn  -c,  ,  will.  Intovo.st  aecnioU  en  such  j  r,..',nt.s"  represenliug  sueii  .shai 
I4ls  to  tho  finto  of  .«iirron4tcr  Ihoroot.  ,  re.siiliie. 

i;  SIIAVMMMA.N  VVATMK  ct  t’OVVKUj  (e)  K.-rch'  f  I'iictiomil  W.-i i  r.ant  xvIJi 
r'OMt'ANV.  entitle  tint  luilder,  iip'-'ii  tlio  .siivrend 

(Sg'I.)  J.VMMS  WII..SON,  of  the  same  aei'oiiipanii  .1  I'.v  nth 

Sci-retary.  Warrants,  the  xvlu.le  agg^i'"gating  i  >ii 
.  -  -  -  —  -■  - - sliare.  to  receive  ii  t’evl.fi.' ite  for  Ui 

IE  SHAWINIGAN  WATER  ;is;:;'x,iir!CS:=Sr:n, 

&  POWER  COMPANY 

**  •  Trust  Company  I'efid'e  ihri  i'  o'elu 

■ -  p.m.  on  the  Isl  Mareli.  togetli 

1  •  xvith  payment  in  tiill  of  tlic  loi 

I*  o^ice  of  Redemption  tiiereof. 

(f)  "Warrant.s  t-'  snbse.ibe  f 

.  .  ^  .  „  _  shares”  and  "Kr.vclional  VVairant.' 

Hie  li4.1drrs  of  file  Series  ‘'K”  Fixe  Per  j  jnly  endorsed  and  ac  oinpanied  1 


the  next  several  weeks  the  Reserve  loans  rn  st  I  hraneh. _ _ _ tome  .steps  in  to  open  one.  Inform  char.gc.s  without  unduly  "soaking"  ' YYimp  vYT"“ 

B.'ink  st.-Mcments  shoxv  a  c'n'in'.ia-  !  _ _  s  expe ted  O  P^>  J  >plr  climts;  most  of  them  have  had  ,5^.,';  "YxVu'.s  wii.,son. 

tion  of  opcr.vlions  such  as  noted  i  .  ro  ,  cover  charge,  he  .se.'U  S,  .  speak  ni  .snftlcl^^^^  Scre.ar.x.. 

■ihovc  then  -is  bank  oficc-s  oniot  i  ntlii  hjXchiltKrP  ’ '  111. pm  and  Mi.,  this  sort  ot  thitnj  does  not  pjiy.  l.v,-  — .  -  -  -  - -  - - 

‘  .  _  ,  '  IVlUIlLy  ClilU  '  frec-Service-Giver  at  the  .same  time  ,  say  nothing  of  their  r»os-'^es«ion  o;-' »Min  nitiiiTiMin>M  ilfi'Prn 


tion  of  opcmlions  such  as  noted  i 

aliovc.  then,  as  hank  officcr.s  point  (  iVxO/i 

ont.  there  will  he  some  foundation 
for  tlie  belief  that  the  rcsi'rve  hanks  . 

arc  pursuing  a  definite  policy  of  i  '  nrrency  Con 

tightening  the  reins  on  specuiati.ii.  !  ..  .  ,  .  . 

says  the  American  Banker.  iStcrling . Gbrstain 

In  the  latest  Federal  Reserve  i  ^  “  . 

•Statement  brokers’  loans  also  show- |  l‘'"aiK' . France  . 

cd  a  decline.  Between  October  . Belgium 

and  the  mid-.Ianuary  period  the.se  I  !->ra.. . ..Italy  ... 

loans  had  been  climbing  upward  |  •P'G’f'r.) .  .Brazil  . 

witJiout  interruption.  The  question  j  •  'town . Denmark 

which  bankers  are  unable  to  ansxvcr  I  •- town . . Sxvedeu 

is  whether  lirokcrs’  loans  have  been  ''  Freniimn. 
making  peak  records  because  of  A  further  iirprovenn 


Country 

Normal 

Current 

Value 

P.C.  of 
Discount 

■  G  Britain  .\.Y.  Funds 

S4  SG  2-3 

.<I.S7ii 

.1'*' 

Can.  ]'untls 

,?'l  8G  2-3 

4.S7'-"; 

O.ie 

.  Franrr  . 

!!).3(' 

S.MUo 

73.6 

Belsium  . 

13.r40B,c 

13.34 12C 

Italy  . 

19.3(' 

5.23 

72.6 

•  Brazil  . 

32.-tc 

12.06c 

62.8 

witJiout  interruption.  The  question  ''roxx-n . Denmark  .  S6.8c 

■which  bankers  are  unable  to  ansxvcr  •- roxvii . . Sxvedeu  .  2G.Sc  26.Soc 

is  whether  lirokcrs’  loans  have  been  ''  Freniimn. 

making  peak  records  because  of  A  further  improvement  In  milreis  quotations  to  12.05  cents  and  con- 
hanltiug  facilities  alone,  rr  whether  tinned  recession  in  Swedish  crowns  to  2G.8,v  from  2G.89  were  the  only 
they  arc  to  l»c  accounted  for  more  changes  o:  note  in  money  rates  during  the  past  week.  Other  changes 
naturally  by  the  long  wave  of  un-  were  of  a  fiactional  nature. 

prccpfientcd  volume  of  voluntary  |  Canadian  funds  in  Xexv  York  we  ra  somewhat  stronger  al  'a  discount 


'  I- rec-Serv'.ce-Giver  at  the  same  time  i  say  nothing  of  their  possession  o'"' Til r  Oil  A1IJIMIP 1 WI  ll/ATm'‘''"y  P'*"*  n.m-u.'^.'n'.'-.'i.ii.ic  t.in 

[Apparently,  in  tlie  former's  role,  he  an  avcra.ge  amount  of  decency  and  I  lilt  JIiAtYIIiIuAIi  WAltK  2!iViie‘YrihY''T-YY.Uid ''s\YV''u  ‘  of  t’l 
xvould  adopt  tlie  policy  of  "Wait  and  j  sense  of  fair  play  when  it  conics  to  n  n'lllFCD  r'AMniWIV  Company,  pvoviiling  smUt  I'^vaction; 

.see,”  ami  if  necessary  impose  a  s^r  i  the  treatment  of  their  clients.  The  (S  rUlfliK  LUlill  AIll  Wariant.s  are.  prcsi  nti  .i  to  ti."  ..'i.n 

vice  charge  upon  his  unsuspectln.g  I  type  of  manager  who  fails  to  cha'-’c  I  Trust  Comp.any  before  i  hr, ,'  o'ci,. 

victim  at  some  future  date,  alloxving  ;  on  overdrafts  niu.st  be  rare  indeed.  .  wUh  “payment'  in'ViVii  ot'  th2'''YV! 

I  the  acconnt  to  hr.  carried  without  j  Managers  of  average  intclligcnct'  •  ^  O^ICe  of  Redemption  timreof. 

!  charge  by  the  bank  ill  the  meantime,  and  most  of  them  h'.xe  en.no  , If  n-.Y’ '  -  "Warrant.',  t-'  soini.’i  ibe  f 

!  or  indefinitely  a.s  the  case  may  he, ,  ingredient  in  their  make  up,  otlicV!  '  To  ti.r  i.oidrrs  of  ihc  s-rt-s  -k-  fi,o  Prr|  murYmwY-d'Yn.r^Y'.’YuYYYbT'i 
!  in  his  role  of  donor  of  free  service.^,  j  x^-igg  t,ijgy  x,.ouid  probablv  still  he  I  ‘  '“"‘i  '  Mortitas-  Wnkini'  p.^ym.-nt  of  tho  prop,?!-  amount,  --houi 

I  He  also  propounds  a  new  theory  ,jnlno  more  'Klrtincr  th„„  i.,„  '  •'>'“'**"‘8“" !  be  adiiressriJ  to 

in  Viia  rnn,.,rlre  tn  tho  I  .  ,  "‘PP®  adOing  than  thinkin,g,  ,  Water  unj  r..xxrr  (  omiMinT.  |  “  _ _  _ _ 


(in  his  remarks  as  to  the  uselessness  I  take  nsin«  in  ovr,?oini.,™  “"“'b' 

(of  advertising  if  it  is  to  be  followed  j  present  and  prospectWe?  the  nSr- 


Wuter  and  I'l.xver  ('tiinimny. 

NOTICE  is  HEREHY  GIVEN  that  all  of 


!  Crown  Trust  t.'ompany. 

,  ;  2"3  .St.  .I""',' 

i”';  Montreal, 

xent.  I 

•xtnd  I  to)  All  "Warrant.s  to  .luo.srrlbe  f 
and  .“hares"  an<l  "t'’iat'tii>n;il  WarrnnI 
jrexl  will  he  X'oid  and  of  no  value  or  effi' 
and  unles.s  received  by  the  Croxvu  Trii 


Stock  speculation.  Banking  opinion  of  5-32  of  1%. 


'  a«  coiind  iino,.  1  i  . -  —  nany,  pursuant  to  tne  teriiis  or  tne  eaia  ; 

as  sound  lines,  at  least,  as  those  of  Deeds,  on  the  First  day  of  April,  1028.  at  I 
tne  customer;  that  in  fixing  his  soil-  par  with  a  premium  of  five  per  cent,  there-  | 
ing  prices,  the  client  makes  due  al-  ®"'*  "■*••*  la^'rcst  accrued  to  the  date  of;, 
lowance  for  rent  dctircci-itirm  icU'inption.  I 

t'.voo  lio'V,.  r.—t  ‘“•pieciauon,  xvlII  be  paid  at  the  re- 

‘  ^  oOl,  luPJ,  salaries,  delivery  demptlnn  price  aforesaid  upetn  surrender 

service,  et  cetera,  and  the  bank  hns  thereof,  vUh  the  coupons  maturing  on  April 
to  do  likewise  In  order  to  make  both  '*’**^'  •*"  tpr  subsi-quent  1 

ends  meet-  tho  honi,'..  _ _ _  interest  attaelied  thereto,  at  the  principal  i 

♦  ho  .  e  ^  ®  services  are  „f  The  Royal  Dank  of  Canada,  in  the  j 

ne  equivalent  of  merchandise  solil  ’  city  of  Vlontreal,  Canada,  or  at  the  prln- j 
over  the  counter  and  its  char'ges  '  i-ipai  offic^of  the  rtank  of  the  Manhattan  i 
must  Inevitablv  take  all  such  itpms  company,  in  the  lloroush  of  Manhattan. 
Into  account-  tho  honu  o-.r,  <^h>'  '"»l  State  of  Nexv  York.  U.S.A..  or  at! 

,  ,  J,’.  hank  can  no  more  n,,,  iiank  of  Scotland,  in  Eondon,  England, 

ic  distribute  any  of  its  ser-  at  thx*  hobier’s  option.  j 


By  Order  of  the  Board. 

J.  OIBSOX.  BAWnGNTi:. 


Associated  Gas  and  Electric 
System 


■CAsecuaRica 


vices  free  than  can  the  client  his  i  t'l  rase  such  Honds  ar^  not  prcpcntcd 
merchandise.  I  nd^^mptlou  on  April  Ist,  102«,  all  In- 

I  torest  on  said  Ilond.s  will  cease  from  and 

There  are,  of  course,  some  man  - 1  '1?'' 


m 


-in  HARNESS 

SURGING  tides  and  wilderness  waterfalls  obey  your 
whims.  Your  finger,  pressing  the  electric  switches 
with  which  your  home  is  equipped,  releases  for  your 
service  and  convenience  powers  undreamed  of  by 
earlier  generations. 

Four  and  a  half  million  horse-power  hydro'electric  energy  ap- 
proximately  has  been  developed  at  present  to  build  Canadian 
industries,  light  Canadian  cities  and  homes,  transmit  sound 
over  telephone  and  telegraph  lines, and  operate  street  railways. 
Seven  times  as  much  more  is  awaiting  development . . .  wait¬ 
ing  to  serve  the  greater  Canada  of  tomorrow’. 

Today  everyone  accepts  electric  light,  heat,  power  and  the 
telephone  as  commonplaces— prosaic  things  rather  than  the 
products  of  romance.  Yet,  at  its  source,  the  power  you  use  is 
sufficient  to  destroy  cities.  It  is  useless  as  an  active  national 
asset  and  everyday  convenience  but  for  the  fact  that  it  can  be 
transmitted  in  commercial  quantities  for  safe  use  in  homes 
and  factories.  Cables,  wires  and  equipment  are  needed  to 
carry  the  electric  power  in  sufficient  quantities  to  fill  the  needs 
of  city  and  country,  and  to  divide  and  subdivide  that  volume 
until  you  may  use  it  simply  and  with  safety  by  merely  pressing 
a  switch. 

We  are  proud  of  the  skill  of  our  craftsmen  who  work  year  after  year 
in  Northern  Electric  plants  to  create,  and  constantly  improve,  so 
much  of  the  material  necessary  to  harness  those  tremendous  water- 
powers  and  to  carry  electric  current  safely  to  you  for  your  comfort 
and  benefit. 

Northern  Electric 

CCD-ll-'i’^rNV*  I-ltx>1IXEO 

Equip'nfitt  for  Transmittingof  Sound  and  Peu  tr 


Information . . . 

The  story  of  this  service  to  Canada  and  its  ^xart 
m  the  common  taslf  of  naiion-building  will  form 
the  jubiect  of  a  series  of  announcements  to  be 
published /rom  month  to  month  in  the  newspapers 
•  and  periodicals  throughout  the  Dominion 


In  case  such  Iloii'ls  am  not  pmsonti'il  J'g  fj/f  Holders  of ! 

rY.Yr‘YaY4;SZd?wm’Vo-asrrmn:'ana|  Convertible  Gold  Bonds.  ^ 
ter  th.*  date  !  Sencs  Due  1946  of  Associated 

agers  who  lack  perception  and  inlt-  (  “'i  Electric  Company: 

iative  and  are  too  timid  to  obtain  a  !  the  siiavvi.nigan  water  a  power!  ,  view  of  the  approaching  call  of  a 

acoY  ’■f  “‘‘tf  ♦  i  ,Sg,oTA'M?;^  Wit  SON  testod'^haf  nfaZ  holder’,  rn"? 

accounts,  but  these  are  in  the  min-  1  (Sgl.)  JA.IES  WII.SO.  .  de,iri?  to  retain  their  investment  in  th. 

orlty;  there  are  probably  still  fexver  •  tsecreiarx.  |  obligation,  of  the  Associated  Gas 

who  "umlf”  ttiol,.  niinn...  *  I  .  i  Ri-forrlng  to  the  foregoing  Notice  of  R''-  and  Electric  System  on  a  basis  which  will 
,-oY.o  tneir  Clients  or  take  ad-  ,  demptii.n.  li.,l.lprs  of  th«  asl.l  Series  "E give  them  .ubstantially  the  present  rate  of 

vantage  or  tneir  Ignorance.  i  Five  Per  cent.  First  Refunding  Mortgag.-  return.  Accordingly,  holders  of  the.*-'  .\nso- 

i  Sinking  Funil  Gold  Homls  niav  surrenilrr  dated  Electric  Company  l«>nria,  up  to  > 

Ppofita  (he  Prnol'  '  tbo  san.o  at  tin-  principal  office  of  Th.'  toUI  of  $15,000,000  principal  amount,  ma;. 

rruin.  ;  Canada.  Montreal,  or  at  thi-  exchange  them  for  new  GOLD  IJEHEN 

ve  xt.  ,  '  r.r.(icln*il  office  of  Rank  of  tlie  Vfanliatt.an  TLRE  BONDS.  CONSOLIDATE.)  RL 

If  the  profits  shown  in  recent  i  j/,!rou2)t  series  dfe  oi 

annual  statements  of  various  banks  !  .at  the  ftank  of  S.-otland.  I-ominn,  England.  AY” 

In  any  measure  reflect  the  work  of  i  "L  ’"i  or  afl.-r  Noveml.er  lat.  1027.  ,  COMPANY  upon  the  foll0XMn„^baM.s. 

their  branch  managers,  and  in  i>rlnr  to  tho  dato  flxod  for  redemption,  \  Ntw  Bondd  cf  A-tfcctated  v»(It  at^d 

ln«t  r-*  i  surrender  will  iwivo  a  sun.  j  EUrtrie  Cempany,  at  the  rate  of  $1,100 

last  analysts  the  profits  conic  from  lo  ihc  ri'd.'inptlnn  prl.-e  of  one  him-  ;  /er  each  fl.OOO  .Associated  hlectnc 

the  branchc.s  ,the  head  office.-;  fak-  i  di'.'.l  and  rive  im  t  rent.  (ler.cT)  xxltl.  inter-  ‘  Company  bond  for  the  first  ti,n(l!',000 

Ing  care  of  the  distribution  r.l>'  cicnic*!  m.  .s-icli  D-ml-s  to  tlm  xlate  of  deposited  for  exchanijr. 
manager.s  surely  cannot  he  s.jf.',  ‘  o’;  pfAPPfiOn  Associated  Electric 

spineles.s  lot  of  men  tblc '  o!.,.'..  ■  'rut:  .SH.WVI.VIC.XN  water  i  I  OWER  i  Company  bonds  ka-.e  been  so  depor'ed. 

.  ,  .i  1  ,  ^  wrilc-  cii.XtrANV.  i  the  Company  retcri  rs  the  r-.ac.t  Ir 

would  lead  hi.s  readers  lo  SIUIJIO-'','.  I.Sg.l.^  .T,\MI;.S  V\'1I..x-;i>N,  modify  the  lei-ms  far  the  erehenpe  of 

Nor  can  it  he  said  that  the  profil  ,  ’  ’  .sc.'i-ct:ir2.  additional  bonds. 

reflect  the  methods  of  graSDill"-  n-t-  ■  -  --  -  -  7,,-  These  new  Bonds  will  rank  on  a  peritr 

'"T-  .,  "  '  The  Great  lakes  and  Atladic 

have  -mi.-ie  cn  ,e,.  1  Canal  and  Power  Co.,  Ltd.  , 

tnart  tuOir  interests  arc  not  .i...  »  !  rMult  from  the  recent  is.-uo  of  Gold 

.sacrificed  to  thij  .snirit  of  frci'  -icr-  .....  ,  .  llonds  of  Associated  Electric  Comrony,  an<l 

'vice  nor  -iru  tboir  fi.  i  .  i..  .  .  '  Notice  !.s  hcr.-b.x'  given  that  an  .'ip-  the  additional  equity  entrihated  tbro'if.'h 

ice,  nitr  are  their  Held  inctnimcntc,  rli.'-iti..!.  xvill  lie  made  to  tlir  farlln-  fubscription,  to  a  new  issu»  of  200,00.1 
l.e.,  their  branch  manager.s,  a  .“jiCclo.-i  !  m*’iit  of  t'.maila  at  lt.s  next  .';4'';.‘;l"ri.  shares  of  Class  A  Stock  by  stockhoMcrs 
of  Lighxvavmun.  I'air  and  conttrif-  i  '  "  **"'  "Dveal  l.aki'.-;  .mil  .Vlhint!  .  and  holders  of  other  securities  of  the  As.s.-- 

i  live  criticism  is  o........  i  -  Canal  .'•riil  t’luxcr  Companx  .  I.iinilcil.'  riated  (ias  and  Electric  System,  will  be  an 

K..;  IS  never  ohjecfionahhi  |  ,.  ,„„iy  polili.-  and  .-...porate.  for  an  attractive  investment  seeurity.  from  th.' 

nut  vx  nett  It  come.s  to  laliellillg  jill  \i  t  to  c  eate  a  deep  Wat'  i  xvav  of  a  standpoint  both  of  earnings  and  of  juricr 
the  countrv  hnincll  nianii'''erK  as  in-  ’  dciith  of  not  les.s  than  :JI)  feet  rouity'.  For  the  present,  none  of  this 
comnetent  nr  rllshnrosct  it  u.',,.,  .  1  fi  -  ni  n  point  .'it  or  near  Cornxvall,  series  of  bond,  will  he  available  except  in 

oaipetcni  or  ills  lone.st,  it  seems  an  „  .'.'...ov  ,,f  .Stormont  in  tlie  exchange  for  the  bonis  which  you  hold  or 

OCCaKIon  when  tlie  vvord.S  "We  n'n-  ,  I'rovi'iie  of  Ontario  to  deep  xvater  in  other  underlying  securities  of  the  Asso- 

ject'”  tmiy  he  .suituhiv  U.scd.  'the  riaibour  of  Montreal,  h.v  the  fiated  Gas  and  Electrie  System.  For  full 

- - —  — -  .  I’:;:'’;;"’;''!  s 

>F>V  lUNK  OF  X.S.  BRAM'H.  *  -.i  I^t  Sr a 

A  hraneh  .xf  tho  tb.ob  ..r  v . i 


Secretary.  j  obligations  of  the  Associated  Gas 

llpff'rrlnie  to  tho  forcfrolngr  N’otico  of  U«-  and  Electric  System  on  a  basis  which  will 


domption,  hr.Idprs  of  thA  asid  Serlos  *’K'‘ 
Five  IVr  Ont.  First  Refunding  Mortgage 


give  them  substantially  the  present  rate  cf 
return.  Accordingly,  holders  of  the?A  A.sso- 


t)d  Gold  Ronds  may  surronder  ciated  Electric  Company  Ibonds,  up  to  f 


sanio  at  th»*  ))rlnclpal  office  of  Th»' 
al  Hank  of  Canada,  Montreal,  or  at  the 


tot«]  of  $15,000,000  principal  amount.,  maj 
exchange  them  for  new  GOLO  UFBEN 


prinrlpiil  office  of  Hank  of  the  Manhattan 

Company.  Rorouph  of  Manhattan,  N  V..  or  FLNmNG  5  »  ri  TlMC 

.•xt  the  Rank  of  Seo.land  I.ondnn,  F.nglaiuJ.  ‘"it  foUnxxinir  basi.s 


at  any  tlniD  on  or  nft**r  November  1st.  1027.  , 
ami  prior  to  the  date  fixed  for  redemption,  \ 
oiifl  up*)n  such  surrender  xvill  receive  a  suni  j 
4  r.ufil  fo  the  redviiiptlnn  price  of  one  hun-  ; 
dr-'d  and  five  jut  cent.  xxith  inter*  * 

rst  pDeruod  on  .such  to  the  dale  of  . 

viirtciidcr  thereof.  I 

Tin:  sSlIAWlNlf^.W  \V.-\'11:TI  vV  I'UWEIt  i 

CY'MPAN^.  i 

( iSg.  I.  .♦  ,T  A  NT  I  :ri  ^\•  1 1  »N . 

Hecretarx . 

The  Great  Lakes  and  Atlartic 
Canal  and  Power  Co.,  Ltd.  i 


COMPANY  upon  thf*  following  basis: 

New  Bonds  cf  A.rfcn'ated  vTcr  and 
Electric  Cempany,  at  the  rate  of  $1,100 
for  each  $1,000  Associated  Electric 
Company  bend  for  the  first  $^,000,000 
deposited  for  e.rchanije. 

Aier  $$,000,000  Associated  Electric 
Company  bends  have  been  sc  dePi‘<ti*ed. 
the  Compa\\\  rrjrrrrj  the  r:aht 
modify  ihc  terms  f^-r  the  erehenpe  of 
additional  bondj. 

These  new  Ronds  will  rank  on  a  p^'Y'iAxi 
with  the  out.standing  bond,?  of  the  Aheo- 


but  when  It  come.s  to  lalielliiig  ell 
the  country  hninch  niaitiigers  as  in¬ 
competent  or  (llshone.st,  it  seems  in 
oeeasion  when  the  words  ‘'Wi'  n'n- 
jeetl”  tmiy  he  .suituhiv  u.sed. 


.\F>V  fU>K  OF  X..*,.  BRA^fH  i  .'ind  Ljl  I’rnirie  T>:i.«iii.  niid  the  Imlld 

*  '  Inc  of  cutiMl  froin  n  pnint  ^n  Iftin 

ti';^hnr!’2e  Nova  SCO-  i 

t.i.i  has  been  oiKined  at  Ih2.i  Gerrard  :  i  vouis.  li<>th  in  llio  t"*onn(y  of  IJoau 


street  east,  Toronto,  to  he  known  as 
Gerrtird  and  Woodbine  liraneli. 

>K>v  rank  for  Tin;  i’a.«x. 

Bank  of  'I  oront.o  lias  opened  a 
branch  at  The  Fas.  Manitoh.'i,  under 
the  inan.agement  of  r.  j.  Knox. 


Will  1)0  inaYio  to  ino  i  tiriin-  suhHcriptions  to  a  new  nsu**  of  200, OCn 
X-’.^nada  at  Its  next  .'<«*‘5.yi«in.  shares  of  Class  A  Stork  by  stockhoMcr-i 
“CiY'oat  Lake.'s  nnd  Atlant!  x  holders  of  other  securities  of  tho  As.sx'- 

i<l  T'i»xA(*r  ( I4iin1lr'(l.''  riated  (Jas  and  Electric  f'yHtrm,  xvill  be  an 
•olitic  and  roi-porate,  for  an  attractive  investment  security,  from  th** 
Tcate  a  deep  ^\'at••l•^vav  <*f  a  standpoint  both  of  earnings  and  of  juricr 
»f  tn>t  ies.M  than  3d  feet  rouity.  For  the  present,  none  of  this 
point,  at  <*r  tuuir  Cornxvall.  series  of  bonds  will  he  available  except  in 
*otmt.v  tif  ,Stf>itnunt  in  tlni  exchange  for  the  bonds  xvhfrh  you  hold  or 
of  f)ntario  to  derq>  water  in  other  underlying  semritics  of  the  Asso- 
bipiir  Ilf  Mulitrcal.  hv  th*'  ciatvi!  Gas  and  Eloctr':*-  System.  For  full 
of  llie  neee.'s.sjirv  channels  information  resperting  the  new  Bonds  ef 
1  'll  e  ’  St  P’raViH.^  St  T^nni^  Associated  Gas  and  Electric  Company,  yeu 
l'.•'-xiVi'.'  R'Isin  '  uni ’till'  hiillit-  rcftTriql  to  your  Investment  Dealer. 

.1  f..  „  It  >-  nr  a  complete  descriptive  circular  may  I'c 

ivV'l-..  I  i  't 1,1. ini  obtained  upon  application  to  Associated  Ge, 
l.al'i'  isl.  l'r.ini  Is.  to  .1  puirit  Eleefrie.  .Securities  Company.  Inc.,  ft 

11. 'll'  Vtoloi'hi'vil  o.  l.aKe  SI  ^ew  York  City. 

nf'-i  oiiii'I'l'  from '-/'n Clint  ’.t  or  I  Holders  desiring  to  avjtil  themselves  of 


liarii'il.'s:  of  n  I'limil  from  a  point  ;»t  or 
near  Catitcimnxx  ugn  I"  I.a  Frairb- 
I’.a.siii.  both  in  the  Coiimy  of  t.'i 
I'rairic  or  Id  an  alternate  route  to 


their  bonds  to  theiF  Investment  Dealer  for 
deposit  xvith  The  Chase  National  Bank  of 
the  City  of  New  York.  If  tlie  holder  pre- 


DEBENTURES  FOR  SALE 

CITY  OF  NORTH  B-AY 


Tenders,  .sealed  and  endor.sed  on  en-  ACd'tirn  by 
velope.  "Tender  for  Iiebenturee,”  arc  subject  to  th 
invited  for  tho  purchase  of  Debcn-  .  ‘l.  * 

tiire.s  of  the  City  of  North  Bay  aa  water  rights 
outlined  heloxv;  or  private  pi 

I,  |23.13.2..'i2  Debentures  for  Perman-  •'“'’’.'S  ,'','’•'1 

ent  Sidcxv.'ilks  repayable  in  10  annual  '•'“.•'J  ''’I*  ' 

Inst^ments  at  the  rate  of  5%  inter-  ■'"**'*  canals  o 
est.  principal  and  interest.  1"  'W'nrehou.'' 

I  2  $44,S9fi..35  Debentures  for  Sanitnrv  ''affl'o^  bin 
I  Sewers  bearing  interest  ot  Gc'o  and  “VT  "■  *  f*”"'', 
I  repayable  In  20  equal  annual  instal-  ‘al  to  an  uno 
I  n'.ents  of  principal  and  interest.  The  firent  I. 

3.  $15,000.00  Debenture.,  for  Park  “•xl  P® 

purposes,  bearing  interest  at  5%  and 

repayable  In  20  equal  annual  instal¬ 
ments  of  principal  and  interest.  'Montreal  tJu 

4.  $.31,400.00  Debentures  for  tho  Con-  '  January  5tl 

strttctlon  of  Bridges  and  Septic  Tank.,  __ 

bearing  intere.st  at  iifb  and  repnyab.l'' 

In  20  equal  annual  iiistalifionts  of  PITV 

principal  and  interest.  I  I 

Bellvery  and  all  payments  to  be  made 
at  the  Uoyal  Bank.  North  Bay,  Ont.,  Invite  tender 
in  Nortli  Bay  funds.  jioxver  reqiii 


'  l.uild  rt  canal  fi'i'iu  lluvttrx  Ba.x  to  T.a  ,  bonds  may  be  forwarded  for  deposit- 

I’lairie  Basin:  to  eonstruit  ;i  viaduct;  direct  to  "The  Chase  National  Dank  of  the 
cij-  vc'liii’ular  traffic  bridge  ox'cr  the  cuy  of  New  York,  57  Droadway.  New  York 
:  Kivcr  .'■'t.  l.rixvreuee  from  n  jioint  at  i  City. 

C'.'  ne.'ii'  V.-il lex  field  ill  tbo  County  of  Holder.'  retie  bate  already  depoiiied  their 
:  r.cnubarnoi.s,  !i  P4>nil  at  *4r  near,  7.,,,  \ationat  Bank  cf  the 

Cot.au  Banding,  in  the  )  ounty  of,  rrchonae  for  fa 

;  .Sculanges.  and  to  regul.ate  an.l  main-  Preferred  Atock  may  accept 

:  tain  the  xvater  of  Bake  .St.  h  ran.'i.s  Preferred'  Stock 

to  the  avAra^To  Spring  IaxaI,  to  ao.  ;  |,y  notifying  thi*  bank  of  their  election 
’  qiiiro.  huiUl.  own.  leaFe.  operate  ann  '  Such  hofid*  will  be  conaidered 

niaintain  or  -(ttherxv'ise  dispose  of  all  deposited  under  this  offer  at  the  tima 
I  w(»rk?  nAces.cary  for  or  inoidental  to  receipt  of  euch  notice. 

the  pr,idueti4in.  I'se  ® 17  !  April  1,  1928  intere.st  coupons  shouM  be 

:  etretne,  hydraulic.  pneumatii.,  or  ,  detached  from  Asaociated  El4»ctrle  Company 
,  other  p4i\x-er;  to  huild  and  operate  dry  i^jnde  forwarded  for  exchange  prior  to  that 
dcckf*  nnd  ship-buildinpr  plant,*?,  to  and  collected  through  the  usual  chan- 

i  aenuiro  by  purchase  or  cxpronriTMion,  ,  Pending  preparation  and  delivery  of 

I  subject  to  tho  provision  of  tho  Rail-  i  definitiv'e  new  Bonds,  depositors  will  receix'e 
1  xvay  Act.  such  lands,  water-lots  ,  interim  receipts  of  Aspociated  Gas  and 


xvay  Act.  such  lands,  water-lots  ,  interim  receipts  of  Aspociated  Gas  and 
xvater  rights,  highways,  and  public.  Electric  Company  calling  for  delivery  of 
or  private  property,  and  also  lo  take,  deflnitive  bonds  not  later  than  October  t. 


.stock  in  real  estate  Companies,  to 


Interest  will  be  paid  on  the  de¬ 


deal  In  all  lands  near  the  banks  of  posited  bonds  at  the  rate  of  5Vj%  per 
said  Canals  or  ship  channels;  to  carrx'  annum  from  April  1.  1928  to  October  1. 
oil  warehousing,  elevating  and  for-  1928.  after  which  date  interest  will  begin 
xvarding  hii.sinos.s  and  gener.ally  to  ,  to  accrue  on  the  new  Bonds, 
hax'c  all'  poxv-ers  necessary  or  inciden-  The  new  Bonds  will  be  available  in  de- 
ta!  to  an  undertaking  of  this  kind.  •  nominations  of  $1,000  and  $600.  The  Com- 


Thc  firent  I-nkex  nnd  Atinntie  CnnnI  POOF  wf'l  purcha.se  or  aell  fractional 

iiiid  I'ower  Company,  Ltd.  .  Amounte  at  par  to  enable  delivery  In  these 

J.  VV.  II.VRIIIN,  !  j  1 

<j,>,.rd‘t‘Arv  erpirg  thirty  days  from 

date  hereof  extended  by  the 

Montreal  que.,  \  andersigned. 

L..!— I.— —  Holdera  who  prefer  to  exchange  their 

.  .  bonda  for  $6  Dividend  Series  Preferred 

^|T\f  Og  Oai  OSDV  i  Stock  of  Associated  Gas  and  Electric  Com- 
lil  I  I  IJf  |•IIL|ll||f  I  pany,  at  the  rate  of  11  shares  of  such 

*  I  Preferred  Stock  for  each  $1,000  bond,  pur¬ 

suant  to  the  recently  advertiacd  offer  of 
Associated  Gas  and  Electric  .Securities  Com¬ 
pany,  Inc.,  may  continue  to  do  so  Iby 
deposltini;  their  I>onds  with  The  Chase 
National  Bank  of  the  City  of  New  Yowk. 
'  specifying  that  the  bonds  are  to  be  ejx- 
i  changed  under  that  offer  for  $6  Dividend 


Invite  tenders  for  suppl.v  of  electrie 
jmxver  requirements  for  ten  years 


Offer.s  xvill  he  re*'e|ved  by  the  under-  from  July  .'il,  1934).  to  .Tilly  ;tlst.  1911). 


signed  tip  to  12  ..’clock  noon  of  Sat- 


I  .irda.v,  the  4lh  day  nt  February.  1928.  cerlifie.l 


Tenders  imist  be  accompanied  b.x’ 


The  highest  <ir  any  other  offer  not  th 
nrce.ssaril.y  accepted.  b* 

Dated  at  NorGi  Hay  this  20111  day  of  ‘L' 
Jon.jary,  1928.  *'•' 

Signed;  • 

WM.  N.  SNYDEll.  ' 


th44Usani|  d.dlais  anti  bond  for  tlirecj  changed  under  that  offer  for  $6  Dividrj 
b.indred  Ih.uisnnd  dollars  a.s  guaran-  Series  Preferred  Stock.  * 

tee  of  ftilfillnicnt  ..f  contraet.  Tend-  n,  M  r  n’tPFvicF  ' 

er.s  close  noon,  March  27th,  1928.  O  b-EEPFE' 

.Spccificalitjn.'t  and  information  from  Secretary, 

the  CITY  GBEUK,  January  Ifl,  192$. 

Calgary,  Alta.  ,  ASSOCIATED  GAS  AND  ELECTBIC 


City  Clerk.  *  January  21th.  1928. 


COMPANY 

•1  Brgadway,  Saw  Tark  Qlr 


'iriiL  JF.^'JANCiy-i*-  ..AAM/i^iKEAL.  JANUARY  27,  1928. 


Record  of  Canadian  Stocks 


- Week  ending  January  23  1.‘'28— 

Stock  Open  High  LowClose 

Ahitibl  . H5  ItU  M5  1«2',3 

Do.  pref . 

Alberta  Grain  ..  ..  57^*  CO'.j  ST’i  69''i 

Do.  pref . 07 '/i  09  07  08 

Am.  Salea  Book  .  .  72  77  72  74 

Do.  pref . Ill  1)11^  J11  in 

Arnolds . 15U  is  15  ]7'’i 

Do,  pref . 

Asbestos .  t  S4  ;i;i  33  "t 

Do.  pref .  02  0 02  03 

-Ndnntie  Sugar  ..  ..  21  21  "  23  24 

Do  pref .  SI  8  4  80  SO 

Delgo  fan  pref.  ..  .107',i  110  107'i  110 
Dell  Telephone  .  .160  ICO  loX 1.50 


I’rant.  ford.,  pref...  I.514  16  15  1515 

Brazilian . Olfi'i  220  213'4  210'.V 

Do.  pref . 182  183  177  ISO 

l.iewer.s  *  Distiller.s  17Va  ><’,2  10  17 

B.  Fishing..  ..  lO'i  12  lo'i  II 

D'«.  pref .  63  63  60  61 

B  K.  Steel .  2  3 ''4  2  3'i 

D'>.  pT-ef .  31  36  33  3,51!. 

Do.  2nd  pref .  6 ••'4  c^  f,  6  ' 

Hrompton . O.!"*  63n  5514  63’!. 

Euild.  I’rod.  Clas.s  A  38'i  SSTl  34'  3S  " 

Do.  pref . 

Burt  K.  N- .  70  70  (1714  6S--4 

Ganada  Bread . 1.59',4  170  150ii 

Do.  lat  pref . 116  117  104  nC 

T>o.  pref.  B . 100  109  108U  ]nsi5 

Canada  S.H.  Dines..  ,3,5  .3,5  33 

I'o.  pref .  00  00  SO '3  00 

Do.  l  ot . 31  31  31  31 

I'aii.  Bakerie.s,  A  . .  3S  40  37  .40 

Do.  pref . ]04'i  104  B4  104 'i  104 '2 


0  3  '  !•  2 
21  '  23 


.107  14  110  107'4  110 
.160  ICO  1.5X  150 


1 0 14  1  I 
60  61 


31  36 

ft  •■'4  6  44 


.  6.53*  63>4  ftr.14  63’4 

4.  38'4  38M  34  3S 

70  70  6714  6S-"4 

.  ,159'i  170  1591,4  icfli. 

.116  117  104  116 

.109  109  10814  10815 


f.OTi.  Brewing., 
fan  .Bronze.. 

I  >0.  pref.  .  . 
f.'.ii.  fanners. 
I'o.  1st  pref. 


I'o.  pref . 

fa  n.  f on.  pref.  .  , 

<  'an.  <  'nnverters  . . 
fan.  fotton.s.  .  . . 

Do.  pref . 

fan.  Bairbank.a  p( 
<’an.  FVnmdrie.s  .  . 

Do.  pref . 

fan.  Gen.  F.lec. . 

Do.  pref . . 

fan.  Ind.  Alcohol 
fan.  Iron  Found. 

Do.  pref . 

<  'an.  Jxieo.  pref.  . . 

fan.  ttil . 

Do  pref . 

I'an.  Bae.  Ry.  . 

fan.  Salt . 

fan.  Woollepa  .. 
fhn.s.  CJurd  . .  .. 

Do.  pref . 

Christie,  Brown., 
fit.v  Dairy . 

Do  pref . 

Conduits . 


104 '4  10464  10414  104  >2 
.  .  .3514  36  3 1 '4  3C 

.  .  7C 14  7914  TC  70 

..110  110  10914  lie 


14403 

4- 

60  1% 

61*4 

539 

1 

99 

97 

177 

4- 

*> 

7  7 

71 

IIS 

111*2 

106*4 

1520 

+ 

2*4 

IS 

15 

86 

3214 

35 

.33 

«2I 

1 

96 

92 

27 

1  5  *3 

r.n 

4 

85 

so 

380 

+ 

1  111 

106 

30.-, 

1 

162  *i 

164 

4  6 

16 

1.', 

21593 

T' 

1 

221  ’i 

213*4 

217 

— 

2 

183 

177 

33ft 

18 

16 

98,5  , 

..L. 

1  2  *2 

10 

265 

_ 

2 

66 

60 

3560 

-f- 

1 

3-'>i 

1 

825 

1% 

36 

22 

6604 

J. 

-i- 

*i 

6*4 

3'4 

9C6i'i 

7“i 

63  ',4 

61 

5300 

— 

4  or- 

105 

lot 

4  60 

_ 

1  % 

70 

67 

160 

170 

15.6 

22 

118 

104 

60 

_ 

110 

10S% 

260 

I'i 

85 

38 

619 

90 

89 

20 

91 

310 

15 

-1- 

2 

38 

105 

3i  *3 
DD’.j 

20  19  i«i  • 

92'4  9114  91114 


.  4S 

4S 

47*5 

-18 

7  45 

49 

93  <4 

9;:-''i 

n;{ 

93-.^ 

192 

-t-  *1 

9  1  *4. 

67% 

70 

68 

70 

550 

-I-  2's 

70 

1  0*2 

10.-, 

102 

|0l 

560 

10.-, 

140 

146 

140 

1  to 

5 

1 1ft 

101%  102% 

101 

lOI 

57 

—  *8 

102’J: 

103 

103 

10.3 

103 

i.-> 

103 

20 

20 

19 

2i» 

75  . 

66 

66 

C5 

K5 

40 

-  1 

68 

01  15  62 

.37  39 


6014  61 
3  6 -'I  39 


B1  57 

Do  pref . ..Its  145  115  115 

fan.  Bae.  Rv.  .  .,210  ?10  205  2117 

fan.  Salt . ISO  160  If.ft  160 

•  'an.  Woollepa  ....IS  16  16  16 

fhns.  Gurd .  94  103  93  102 

r>o.  pref . 106  107  106  107 

Christie,  Brown..  ..11.514  1^1  11.5'4  130 

fifv  Dairy . ft.5  K5  51  52 

Do  pref . 12114-12114  121 '4  121 '4 

Conduits .  35  35  35  35 

foil.  ■Mining  and  S...2.59S4  266  259  265 

Con.  Gas . 198  200  ^  198  199 

Cosmos  Imp .  23  24'4  23  23 

Do.  pref .  99  100  99  99 

4  Crow's  Nest . 

Cuban  Sugar .  3  ,3  3  3 

Do.  pref .  28  ,28  28  28 


7014  62 

621 3  60 1; 


.  76 

+  'i'  63 '4 

.  170 

1  CO 

.  1C 

4.  8  103 

4-  1  D'7 

4I4S4  131 
—  3  5914 

.  121 '4 

.  35 

4-  5 ’4  26C 


Davies  AVm.  ".A”  ...  43 

Do.  pref.  "B" . 

Dom.  Bridge . 73% 

Doni.  foal  pref.  ...  SO 

Dom.  Glass . 134  1 

Do.  pref . 120  1 

Dom.  Steel  pref.  .  ..  4.5 

I  lorn.  Stores . 107*4  1 

Dom.  Textile  . 13114  1 

Do.  pref . 130  1 

Duluth  Sup . 20 

T'om.  Bridge  Rts.  .  2*4 

Bastern  S.  Products  28 

Do.  pref . 99 

Ba.stcrn  Theatres  ..  29 

Do.  pref . 95 

T’.amous  Plaj'ers  .  ..  49-'’4 

Do.  pref . 105  1 

Fraser  pref . 170  1 

Do.  coin . 6.3 

fiilman  F . 109  1 

Do.  pref . 115  1 

Gotfredson . 10 


.  28  ,28  28  28 

.  43  43'4  43  43 

.’  '73%  73%  69U  '70 

.  SO  S3  SO  ■  8.3 

..1.34  1  35  1  33  134  14 

.120  120  120  120 


'21*4  32 

100  *99 


28  .... 

4314  4  3 

20  1 9 

Tl-i,  69 15 


33 

IISS  + 

■%  13.3 

130 

30 

1  ... 

.  .  130 

20 

25  ... 

22 

20 

2 

21100  — 

*4  2  >4 

2 

29 

30 

23 

99 

.  99 

97*4 

20 

10  .  .  . 

29 

..  49%  82  49  81 

,.105  105  105  105 

.170  184  170  ISO 

.  6,3  63  58  590 

..109  109  109  105 


123  115 

10  10 


Goodyear  Tire,  pref..l0514  107 


Ham.  Dairie.s  . ftO  64%  45  50 

Do.  pref . 103  10,3  102  10  - 

Ham.  Unit.  Theatres  ..  ■ 

Hayes  Wheels  ..  ..  2614  3S’i  26*4  28 

Do.  pref .  98  98  98  98 

Hlllcrest  pref .  83*4  86%  83*4 

Holt  Renfrew  pref.  94  94  92  1 

Howard  Smith . S2''4  S2-%  SI  85 

Do.  pref . 115  116  115 

Hiint'.s  fandle.s  ....  44  4  t  40  4  * 

Do.  pref . 100  100  ino 

Int.  Milling  pref.  ..IO814  109  108’i  1"*  » 

tnt.  Nickel .  92  96*4  9t  9" 

Int.  I’aper  pref.  .  ..107*4  10714  105  1,2  * 

Int.  Utilities  "A"  ..  48%  49  48  <9 

Do,  "B" .  9%  10  9*4  ?•> 

•lam.aiea  U.S.  pref.  .105  106  10-.5  '  p 

Kelvins  lor .  5  6  5  ■’ 

Do.  pref .  ..  .. 

K.  i:.  Hotel .  51  57  51  f’’ 

Bake  of  Woods  .  ..170  17114  170  I'l 

Do.  pref . 

I.ake  Ont.  Brewing.  2.5  25  23 

Baiira  Secofd .  38  40*4  38  ^ 


]  a  1 S4  106  *4 

45  ft9 
102  103 


63  58 

109  .... 

123  115 

11  10 
107  104 

64%  48 

103  102 

S2  .... 
31  *4  2614 

98  .... 

S634  8,3*4 

9 1  92 


9%  10  9*4  ?• 

15  106  lOa  I'p 


Do.  pref . 122  128  122 

T.aiirentide . 12714  1-84  127 

I.a'irenttde  Power  ..135  155  133 


•  2-a  25  23  , 

.  38  40*4  38  c:",  3 

.122  128  122  I-7,, 
.12714  1-84  12714  V-“-  * 


Boblaw  . 99 

Do.  pref . 155 

l.oew’s  Theatres . 

1)0.  pref . 101 

I.yall  Const . 

Mai'kay  Co . 119 

Do.  pref . 69 

Maple  Ijeaf . 128 

Do,  pref . 108 

Ma.s.sey-Harrls  ..  ..  42 

Do.  pref . 108 

TMexiean  B.  &  P.  ..67 
Do.  pref . 


.Mont.  B.H.  &  P. 
Mont.  Telegraph 
Mont.  Tramways. 
Muirhead's  Cafe 

Do,  pref . 

.MeKinnon  Ind.  .. 

I'o.  pref . 

Do.  I'o . 


.  99*4  100 
.155  175 


98*4 


!i6i  i6i  loi  '91 

.119*4  119*4  116  llj,, 

.  69  V4  6914  6914  '29  3 

.128%  128%  125  i-ft’a 
.108  110  108  ID) 

.  42  46  41  46 

.108%  109  1081-4  IO834 


317  —  2*4 
19*  +  1* 

ISO  —  3*8 
367  4-  2 
80965  4-  4 

321  . 

10  . 


58  .  50 

1:2  167 

128  Ij; 

4014  -37 

130  121 

134  114 

155  1.35 

100*4  9314 

175  131 

40 
101 

47  45 

119*4  114 
70  66 

128%  106 
110*8  103 
46  3914 

10914  108*4 

67  6  it 


S9-% 

94 

89% 

9  3-%' 

SS31 

4 

94 

89 

!^2 

53*4 

$3.20 

200 

'200 

190 

2()6 

10 

200 

190 

10'“o 

14>A 

14*4 

14 

14% 

231 

15 

14 

16 

16 

14 

1  6 

126 

17*5 

14 

2914 

29% 

28 

28 

184 

— 

i% 

29  ’g 

21 

97*4 

99 

97t; 

99 

70 

-1- 

1% 

99 

97*4 

7  ^0 

29 

29 

28 

28 

4Sn 

1 

29  *•'» 

26 

_  National  Breweries .  11 4 %  118*4  113  117*8 

Do.  i>ref . 123  123  12214  122*3 

National  Brick . 

])o.  pref .  68  73  66I4  7.3 

N  Mexico  Power.  .  96  102  95  19014 

Do.  pref .  98*4  98 '-4  98%  98*4 

Ogilvie  Flour  Mills. 410  414  410  41  1 

Do.  pref . 135  143  135  14.3 

(  'ttawa  *  Hull  P. . .  40  40  40  40 

Ottawa  I-.-  H.  *  P..134  13-1  131  134 

1*0.  irref . 106  107  106  lo, 

('ttawa  Traction  ..  68  68%  68  68 

farific  Burt . 121  137  121  135 

Do.  pref . 122  122  1  .2  122 

Page  Hersev  ••  ..  ..  9o  109  94  10,-, 

Do  pref.: . 190  212  IRS  209 

penniane. . 19214  196  102  103 

Do.  pref.  ..  ..  ..10.5  105  103  lO.i 

fort  Mfred . 104  129  104  1  1  6 

'  po  f-f . ’94  107  lot  106*4 

fort  Hot.*  San . 191%  200  190  191% 

Porto  Biro  By  pref.  98*4  99  9^™  98 'a 

Power  forp . ,, 

::  iio  90*4  8^*4  9S 

DO.  pref . 19314  195*4  103*4  1 05 

So  57 

Roger.s  M'm.  .A.  pref.  .. 

Pusselt  'Motor . 

Do.  pref . 

M'a«Tni"%n'  M4  V  !  in>4  93  '  89  ’  9;2% 

prec"":”.:  ::1h2  I29 

-Shredded  IVheat.  ...  7*  i7 

f.  Power . 140  t*o  130  130 

Spanish  River . 144*4  I'-O  ]'!'2  }!!!},, 

po  pref . 1*5  its  13ii 

m*4  ^*4  9*  fii.‘ 

S,^^™da.;.184%185%182  183*. 

Srerl.ng  f-al  ....  19  19  19  19 

St  l/a\vr«?iro  FI-  ••  oJU  Ir  ^ 

,<t  Maurice  V.  forp.  86  99  .8..*;.  96 

Po  pref . 11*3  105  lO'J*^  1*'> 

Tooke  R'-os . ..20  20  IS 

F'o.  nref . 

Tucketls  Tobacco  .  .  ■; 

r>o.  I’*'''f . ’ll  ’h  !l  ’pi- 

Twin  <"ity . .*0  fO 

T'r^f. . 

’VrT'^•  i-n  ^  _ 

WHliassrj  t'otton  . 

\\‘m  11** 

WdM  C!\u.  ..47  17  1.*  4.» 

I>4i.  Mill 

West.  Grocers  ..  ..  20  jO  -0  .0^ 

fto  pt’Gf . .  7  ^4  *7  ^4  •  •J  •  <  i 

MS  S!  s:- 

nnnksi  _ 

fanadienne  Nat.  .  .188  'Jf's  1Si  ISj 

f-.mmerre  . 551’®  Sea 

I'ominloti . 2*0  ‘*8  r,5pi/ 

Imnerlal .  246  248  246  246*4 

Montreal . -*40  340  33.5  336 

.V  .i-  ^32  ^io 

Toron'to'* : :  -'.'  ft**  «"3  296  298 


11238  +  2T4 


118*4  112*4 
121’*.  12'! 


. .  90  90*4  87*4  90 

.  103*5  10,8*5  103*4  |05 
a, 8  *  28  2.5  26 

.  .  S7*i  90  .87  89 


.  25*i  2515  21%  25 

.  sn*4  93  89  92% 

.180  ISO  179  179 

,126  129  126  129 

..  77  77  72  74*3 

,140  1  40  1.30  130 

1  44*4  1  60  1  1  1  '4  160 

.145  IIS  136  139% 


18t%  185%  1  82  183  '., 

179  179  173  176 

19  19  19  19 

42*3  52  *4  *2*3  *9  *a 

86  99  .85*5  t'li 

103  105  |02*..  t"5 

20  20  IS  2" 


\  34 

21 

1,36 

1.14 

IO¬ 

65 

-f-  1 

107 

106 

CS 

190  .... 

.  CS* 

2  63 

135 

527 

-i-t4 

137 

io:j 

122 

2 

122 

10, ft 

2S938 

-Vi'ii  ■ 

1  09 

85* 

209 

395 

-t-19 

•;i2 

172 

103 

836 

-i-  'i 

106 

100*^ 

10,5 

23 

106*4 

103 

1  1  6 

3  681 

-*-12 

1  29 

93 

106*4 

481 

-f  iU 

1  07 

102 

191  % 

190 

200 

190 

9S'a 

1  5 

99 

97 

11149  4-  2 
6 .5  1 

109-5  . 

1 50  1-  1  ',4 


7001  —  *4 

22401  4-  3'* 
ini  —  1 

3.5  4-..  3 
.3  477  —  2*4 
187  — 10 
1  520  ■!-15*4 
6689  --  6’t 
14  -1-  *t 
3  . 


105*4  103 
28  22 


P3  87 
ISO  179 
129  121 

7  8'5  68 ’« 

145  '  113 


,  .  ‘J't  2  5  Vi  24  25* 

, .  92*4  92%  92  92* 

.188  18814  187  187 

.  281*4  281  *-4  280  281 

.,265  26.5  261  265 

246  248  246  246* 

.340  .140  335  336 

385  385  375  375 

.840  343  332  340 

,,243  245  241  245 

...803  sort  296  298 


29  -I- 
:i9i  —  4 
78  -16 
26-9  ,  ,  ,  . 
3  38  f  2 


190  186 

Vj  284  *4  277 
.  .  265  261 

1.’  ."i  •  •  LM  ti 

a7r» 


Montreal  and  Toronto  Curb 

J 

- Week  ending 

January  23 

1928- 

— 

Price 

-1928— 

Div. 

Slock 

Open 

High  LowCIosc 

Salea 

Change  High  Low 

Hale 

Asch . 

.  .30 

.30  24  *,4 

25 

75 

— 

,7 

30 

Do.  pref . 

93 

9.3  90 

90 

1  m 

— 

3 

93 

90 

1% 

A  tiendu  .  . . 

1  2*4 

21  12% 

16 

6657 

-i- 

3*4 

21 

12 

Hearon  Oil . 

17 

17  15 

17 

45 

17*4 

15 

Belding  Uorl . 

86 

92  SO 

90 

150 

-r 

4 

(4  9 

80 

7  c-jj 

H.  A.  Dll . 

38% 

.39  3  7 

3X% 

29710 

— 

*4 

40*4 

37 

.801) 

Can.  I'ement.  ..  . 

31 

32  31  % 

2_2 

3751 

4- 

% 

33*4 

31 

Do.  pref . 

98  l;. 

99  98 

2936 

t 

*  3 

99 

97*i 

fan.  Malting  .  . 

36-'’, 

4II'4  36*4 

.39% 

19910 

4- 

S'., 

10*; 

36 

1.50 

Cr.n.  (*<^lanf*sc  .  .  . 

71 

71*2  73 

73 

111 

— 

1 

78 

73 

Do.  pref . 

1  no 

100  99 

99  *9. 

430 

% 

1 1*3 

99 

Can.  Diglit  &  Powi 

r.1.3'2 

49  43*4 

43 '-2 

:Di 

4  9 

43 

U.  N.  Power . 

7."  70 

20 

7.) 

65 

Do.  pref . 

101 

103*5  101 

1  M*» 

65 

-C 

i 

102'; 

100 

7 

Darlings . 

39 

11  38 

41 

665 

4- 

2 

41 

38 

$2 

Com.  Alcohol . 

;u* 

39  *4  32 

.*18 

4  155 

■4- 

6 

3n'i 

vr> 

Doek.sbutt  pref.  .  .  . 

112 

139  112 

i.i.i 

21  151 

-t- 

;i 

129 

lot. 

Dontinental  Gii  .  .  . 

2ti 

<*o«gra  ve . 

8  *2 

9  8*4 

750 

+ 

^9 

9 

8  *i 

6% 

Dom.  Engineering  . 

62 

64  62 

62*4 

715 

-t- 

>ii 

63 

52 

2.60 

Do.  Right.s . 

1 .00 

1.13  i.on 

1.15 

421 

-4- 

.ij 

1.15 

1.00 

Dr.vden . 

35 

4  6'i  35 

■4  5 

21478 

+  10 

46*4 

33 

1  Eaj<t  Kootfnay  prof.  .  . 

99 

East.  Dairies . 

,5:1 

.95  53 

54 

591 

+ 

i 

55% 

52*4 

$2 

Do.  pref . 

99*g 

100  99 

99% 

85 

100 

99 

7  % 

English  Electric 

1 1 

20  1  1 

lg*z 

67 

+ 

20 

1 1 

Do.  pref . 

7.5 

100  75 

100 

208 

•4*  25 

100 

75 

Earmers'  Dairy.  . 

26 

27  25 ’4 

25 'a 

S70 

— 

156 

244 

7  ri 

Foothill.-  OH . 

240 

258  22.5 

22.5 

150 

—16 

258 

For.  P.  f4er8 . 

43% 

4  1  4  2*4 

42*8 

1710 

— 

1  ‘i 

45% 

38*4 

30*4 

7 

Front^'nflr.  Oil  .  .  . 

3,3  % 

33%  31 

31% 

9972 

— 

I'l 

31 

<Ioniivf»ar  Tiro  .  .  . 

157 

167  1.52 

l.ft  .ft 

910 

160 

1.36 

$3 

H.  M’alker--G.  'k  ftV 

65 '2 

67*4  63% 

06 

1  3797 

69 

64  % 

s:  j 

III.  Tr»<'tl«'n  prrf.. 

U'l  *4 

1  i'lfl  L, 

linprrial  Oil  .  .  •  . 

62 

63 'i  6fl»s 

62  % 

13.190 

4- 

1^ 

6  5*4 

69 

♦  ib 

IniprriHl  Tob . 

10"» 

10  %  in 

10*4 

39913 

— 

% 

m% 

9% 

6%  ! 

Int..  Pf'tr . 

41  *4 

12  38 

42 

32961 

4  1 

9  6  K 

$1 

Int.  I'ower . 

43 

■1  -t  4  2*3 

42 

756 

43*4 

40 

Do.  pref . 

98 

I  no  98 

1  00 

862 

2 

mo 

97 

7  ^ 

.1.  S.  Mitrbell . 

39'2 

.39  u  r;s 

38 

86 

I'i 

i»'i 

38 

Do.  pref . 

99*a 

7  % 

Krrnsb»y . 

ITU 

17*4  16% 

IT’i 

720 

*t 

1ft  % 

Manitoba  Power  .. 

93 

100  92 

99 

211  1 

+ 

6 

]  Oft 

S3 

$2 

Mtiniolpnl  ,‘Orv.  .  . 

l.ft 

1  .ft  11 

1 2 

ftim 

.3 

1 .7 

1  1 

Mi'iToll-Frontrrai^  . 

33 

33*;  .31% 

32% 

9992 

% 

33% 

32*4 

Nat.  Ih.«till#*rv  .  .  . 

26  •’’i 

20%  18  1,3 

m 

400 

21 

19% 

Nat.  .«lee|  Car  .  ■  . 

43% 

43%  .  42 

43 

2506 

4.5 

39 

Nat.  ilrocers  pref.  . 

99 

99  981^ 

98*4 

126 

’i 

99 

98*4 

North  Star . 

2.65 

2 . 6 .5  2.65 

2.6.5 

200 

2.75 

2.50 

I'o.  pref . 

5.10 

5.10  5-10 

ft.m 

20 

e.lO 

N.  Hakcrie.s . 

4  5 

47  41'; 

46*4 

12770 

— 

I’i 

4: 

43*5 

Ottawa  nnrl  Hull  pf  .lOO 

1 00  99 

99 

111 

_ 

1 

mv 

on 

Ottawa  lOvrF  P.  .  . 

2.) 

2 .5  2  5 

2-' 

3 

.  . 

2.7 

Paton  yifg.  Do . 

.*.5 

Do.  pref . 

103 

7 

Perfection  Glass  . 

3% 

S-Si  3** 

ft 

9285 

ll- 

i% 

8  Si 

Photo  Eng'-av.  .  . 

38 

39  36'.. 

39 

1730 

+ 

1 

40 

33 

Power  Dorp.  pref.  . 

10014 

1001^  100 

100lg 

103 

10"% 

f'!» 

6  i 

Slmnson's  pref.  .  .  • 

163 

103  10.3 

m3 

20 

m:; 

....  1 

E.  T^.  Huddv  prrf.. 

too 

100  100 

JOO 

23 

10(1 

.....  1 

Srrvirr  Bt«.  Equip. 

4 '2 

46  41  % 

IS'; 

5930 

3*4 

46 

37 

f*.  D,  power  pref.  .  . 

107*4 

107*4  105 

107 

.30 

107*^ 

10.-, 

6%  i 

iSlipertest  Pete.  .  .  , 

79 

96  79 

91 

159 

+  15 

96 

70  ’ 

Do.  pref . 

99 

99  98 

99 

20 

99 

97 

! 

Ft.  Daw.  Paper  .  . 

106*4 

109  mi 

ms 

4376 

Ifl 

i% 

103 

9  9 

Do.  pref . 

118 

118  118 

118 

13 

120 

116 

S%  : 

f*t.  Maurice  Power 

173 

185  173 

185 

1656 

-t- 

2 

ISft 

170 

$4  ; 

Toronto  B.  and  61. 

9*4 

9%  9*4 

9% 

12. ft 

% 

9 

9  *0 

United  Secs . 

64 

64  64 

64 

20 

64*; 

6  4 

Do.  pref . 

104 ',4 

1043;  mi 

104*4 

108 

— 

',4 

m-ft 

mi 

Volcanic  Oil . 

29 

52  29 

32 

777 

"F' 

3 

.32 

39 

Bonds  and  Trust  Companies 

J 

OTT.  BONDS 


R  funding  28 — 5  .  .  • 
R  funding  40  -A\'i  . . 
R“fijnding  48 — ft  .  . . 
Rsfinding  44 -4»-; 
Refunding  46--4''j 
LOAN  ft  TRl^ST 


t'  *1.  Invent . 

Kc-m.  Invest . 

leanded  Ranking . 

T  )ronto  Gen.  Tr . 

T'lronto  M9rt . 

Union  Trust  . 

INDl  STBIAL  BONDS 


f'anada  Bread 
('an.  Cannen*. .  . . 
Can.  C'on.  R  .  .  . 
Can.  f’ottons .  . 

F)om.  Iron . 

Lyall  Con 
Nfont.  L.  H.  &  r 
Mont.  Tram  ,  , 


Oprn 

Werk  en 
High 

ling  Jan 
Low 

23.  1928 
CT080 

Sales 

Pnrr 

Chan^r 

.  .  102  65 

102.65 

102.40 

102.60 

7.200 

—  .05 

...  106.86 

106  85 

106  86 

106.35 

23,000 

.  10616 

106  20 

ms  8.6 

J0.*4  9.5 

22,400 

—.20 

,  106.2ft 

105.7ft 

105  25 

lO.S  6ft 

61,160 

4  .40 

...  110.70 

110  70 

110  40 

110  40 

37.100 

—.,30 

. .  105.20 

105  20 

104  20 

104.25 

11,450 

—.93 

..  102.86 

102+0 

102  35 

102  50 

28^500 

^  .1  ft 

.  106. 6fi 

105  80 

105.60 

106  05 

6.600 

-  .40 

.  .  10255 

102  80 

102  40 

102  60 

15,ft00 

•f.OS 

...  102  85 

102  85 

102  60 

102.85 

5,000 

. .  .  230% 

234 

230*4 

230' 4 

27 

NEW  YORK  STOCKS 

ms  192R  t— 

AlliS'Chalmers . 115k  117*^  -f- 

Am.  Agri.  Chemical..  1M4  19k 

Am.  Bosh  Magneto. .  20k  20*3  — 

Am.  Can  .  THa  77 

Am.  Car&F .  106»4  109 

Am.  Dr.  Syndicate. .  .  13*4  RU  g  ~ 

Am.  Hide  *&  Leather.  18k  18  — 

Do.,  pref .  62  62*4  + 

Am.  Ice .  30  *-2  32 

Am.  Inter.  Corp. ..  .  f^4^  — 

.\m.  Linseed  .  59*j  59*8 

Am.  Locomotive .  110  112  — 

.4m.  Smelting  178*^  180 

Am.  St-eel  Foundries.  66*^  67?® 

.Am.  Sugar . .  7.5k  76 

.Am.  Sumal.  Tob .  .  .  .  60  62.k 

Am.  Tel.  Tel .  ITfik  180 

.Am.  Woolen . .  22*4  2*2 

Anaconda  (’opper.,  . .  54*1  67  -‘■ 

Atcliiaon  .  190'J  194*®  — 

Atlantic  (L  A  W.  I.  .  41*1  43  -r 

faldwin  I»co . .  251  252 

B'llt.  &  Ohio  .  116  lift-' a  -t 

Bethlehem  Steel  I'Bt.  56k  68*4 

California  Petrol.  ...  25  26k 

C’anadian  Pariftc .  .  . ,  208  '**  209*4 


(Chicago  Rock  la.. 
Chile  C opner  Co. 
C^'>iorado  Fuel. 


Do.,  \  .  . .  60 

Do  .  B . 5k 

Continental  Can .  81** 

Com  iVoducte .  67*  a 

Crucible  Steel  ,  .  8.6*  2 

Columbia  Gas .  .  OO'g 

Fndirott  .1 .  79*4' 

Erie  Railroad .  62*4 

Freeport  Texas  103  *2 

Cfcneral  Klertric  .  ..  131 

General  Motore .  .  ..  131*4 

Goodrich .  87** 

(ireat  Northern  pref.  95 

(Jreat  Northern  Ore, .  22k 

Inspiration  Coppi  r.  .  1**2 

Intemat .  Harv.  N..). .  233 

Interna* .  Nickel  .  ,  9*2’4 

Int.  Merc.  Marine, 

pref .  42k 

Intei?iiat.  Paper  .  6* 

Kelly  Springfield  .  2'2^t 

Kenneeott  Clipper  81*2 

T^high  Valley,  ,  ,  96 

Miami  <  opper  .  .  18*4 

M.  St.  F'.  A  S.S.  5T  ,  50 

MjaaoUri  K.  and  T. .  .  39  k 

Miaeouri  I’acitie  .  .  60*. ^ 

National  T^ead  12  T 

Nevada  Conaol  Cop. .  l*-*^ 

New  Haven  60*4 

Northern  Pacific  .  .  <'9.5 

Pan.  Amer.  Petrol  .  44 

PennjRvIvania  R.  R.. .  64 ’g 

Pere  Marquette .  126 

Punts  Sugar .  3*2 

Pierre  .Arrow . 12*4' 

Preroed  Steel  Car  2-5 

Reading  191  *3 

Republic  Iron  &  S.,  .  69 

Royal  Dutch  .  .  ,  46*  g 

St.  Louis  A  S.  K.  .  .  in  ‘-i 

Sinclair  Conpolidated.  20^4 

Southern  Pacific.  .  120 

Southern  Railway.  .  .  142'g 

Do.,  pref  .  .  10‘2*4 

StromlHTgCr .  49*4 

Studdebaker  ....  67  ’ 

Tcnnes-iee  Copper  ..  lOJ.j 

Texas  (juU  Sulphur,  .  74k 

Texas  Gil .  ,vp4 

Texas  Pacific .  1*»6*4 

Tobacco  F*rod.  Co.  .  .  19H*4 

Uni*^n  Pacific  180'n 

0.  S.  Indust.  Alcohol.  103k 

U.  S.  llubhrr .  59 

F  B  S.  Steel .  1 44  t 

Do.,  pref .  139*2 


A.  JJPattison  Jr.  &,Cb. 

LIMIT 

INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Spaclalists  Unlisted  Bonds  and  Stocks" 
219  Bay  Street,  (°rTr/)  Toronto 


isi; 

19*3 

244  *3 

■4*  1 

233 

1 

K't 

96^ 

-  4*j 

42% 

42 

—  I',  1 

6S 

74'< 

-V  6^  ! 

22-*t 

24** 

i  li'  1 

.31 

6G* 

96 

--  2’g : 

18 '4 

!>>■> 

•f-  ‘S 

Ml 

1 1 

'a 

39 'j 

--  *4 

Ml'-; 

fii  *A 

■1  4*4 

12  r 

1.91*4 

18% 

19 

6n'i 

64 

-f  4*g 

-'95 

96*2 

+  1 '  a 

•V  eeeOiMTv^CHT 

to  rne  #etf«cc  o*  waLtS 


Men  who  enjoy  smok- 

ing — who  like  the 

best  of  everything —  B 

are  particularly  fond  I  y\\  R 

of  PICCADILLY,  (flu 

a  famous  smoking  I  I  ' 

mixture,  in  which 

flavour  and  soothing 

satisfaction  arc  perfectly  blended. 

IX  PATENT  HERMETIC  TINS 
AT  25  CENTS 


DIVIDEND  NOTICES,  ETC.  I  uiViU*-lNU  IMOllC- 


I  BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a '  ^OTICE  ts  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent:  It  Dividend  of  Three  per  cent 
upon  the  paid  up  Capital  Stock  of  (being  at  the  rate  of  twelve  per  cent 


High  Low  Westinghouse . 

!  Whilo  Motor. 

12s  1-  !9?  i 'VillyMtverland 

in*  sn  In-  f’’  Wilsoii  rackingCo. 


11096  11040 

10.8  20  104  00 

100  60  100  .SO  I 
10265  10235 


Unlisted  Securities 


.  ftH- 

-6 

98 

9S»,' 

98 

98% 

4,000  4- 

8  98-% 

97% 

108 

107 

101 

102 

101%' 

lOPi 

4,000 

102 

lOPi 

'46- 

-6 

108%' 

102 'i 

40 

-r» 

99 

29 

-r5 

95>i 

91 

..32- 

-6 

98’.' 

.92 

-4*4 

95 

si 

.41- 

-5 

100 

102 

100 

102 

2,700  2 

102 

pm 

.55 

-ft 

100 

99)  1 

.  55- 

-5 

99% 

.60 

—ft 

69% 

69% 

69% 

69% 

2,006 

69*i 

.99 

-5 

101% 

101% 

101 

101% 

9.000  —  ^ 

8  lOUi 

101 

,  47~~6 

103 

103 

103 

103 

1,500  . ... 

103*4. 

103 

51 

—6 

103' J 

Flood  Barnes  Active  Bond  Prices. 


AblUb!  Pwr.  A  Pap#r  G«n.  B's  due  *40 .  106k 

Abitibi  Pwr.  &  Paper  Notes  due  *81 . .  101k 

Agricultural  Mtge.  Bk.  of  Colombia  Gtd.  S.F.  7'fl 

duo '47 . 

Argentine  Gvt.  6'b,  Series  "B**,  due  *68 .  100 

Adbeatoa  Corp,  1st  Ref.,  8.F.  6*8  due  *41 .  108k 

Aabeslos  Coro.  Gen.  Mtge,  S.F.  6'e  due  *66 .  99k 

Bell  Tel.  of  Can.  let  ft’s,  Series  due  '67 .  105 

BuenuH  .Aires,  Province,  Ext.  S.F.  7's  d*ue  '68 .  98  k 

Brompton  F  Ip  Palp  &  Paper  Ist  ft  Rei.  S.F.  6*8  due 

’46 .  108*9 

Brazil,  L'nited  States,  Ext.  S.F.  6V4*i  due  *67 .  . .  96*i 

Canad  Cement  lat  Mtge.  due  *47.  .  10.3*  j 

Can.  Nor.  Power  Coll.  Trust  6H*a  due  '41  .  108 

Can.  Light  ft  Pwr.  let  ft’e  due  *49  .  96*^ 

C anada  Paper  let  S.F.  6'e  due  1 946 .  1 03 k 

C’an.  S.  S.  idnee  G’e  let  ft  gen..  Series,  A.  *41 .  104k 

Can.  S.  S.  Lines  Consol.  5  a  due  '48 .  102 Lj 

C.P.  RIv.  Coll.  Trust  S’a  due  ’34  .  102*4 

C.  P.  Riy.  Secured  4t*>%  Notes  due  '44 .  100 

Can.  (Goodrich  Income  7’e  due  '43  .  60 


Dom.  Iron  &  Steel  let  S's  due  '29 . 

Dom.  Iron  &  Steel  C'oneol.  S.F.  ft's  due  *89  (  ) . 

Duke  Price  Power  S.F.  ft’s,  Series  “A”,  due  *66 . 

French  Line  Ext.  S.F.  O'tj’s  due  *62 . 

French  National  Mai!  S.S.  Ext.  S.F.  O’s  *62 . 

Gatineau  Power  Ist.  o’s  due  *66 . 

Gatineau  Power  S.F.  Debs.  6*8  due  *41 . . 

Ilvdro  Electric  Bond  &  Share  Corp.  Coll.  Trust  S’s 

due  '57 .  . 

Int.  Paper  Ref.  S.F.  6*s.  Series  .A.  due  '56 . 

Manitoba  Power  let.  S.F.  S'.^'s  due  *61 . 

Mtl.  Coke  A  Mfg.  lat  0*2*8,  Series  A,  due  *47 . 

MtL  L.  U.  ft  P.  1st  Ref.  ft  Coll.  Trust  .  5*a  Series  A, 

due  *51 .  . . . .  . 

Mtl.  Tram.  Jst  Coll.  Trust  os,  Series  A,  due  41 . 

Mtl.  Tram.  Gen.  ft  Ref.  S.F.  3‘s.  Series  A,  due  *55.  . . 

New  South  Wales  Ext.  S.F.  6*8  due  *68 . 

Nor.  Ont.  FA.  ft  Pwr.  Ist  S.F.  6's  due  *46 . 

Nova  Scotia  Coal  A  Steel  Ist  S.F.  O’s  due  *59 . 

Northwestern  Utilities  Ist  7*8  due  *88.  .  ,  . 

Port  Alfred  Pulp  &  Paper  Ist  6k*s  due  *57 . 

Price  Bros,  lat  S.F.  6's.  Series  A,  due  *43 . 

St..  Maurice  Power  1st  S.F.  H*t'8  due  *53 . 

St.  i^aw.  Paper  lat  S.F.  6*r,  Series  A,  due  *46 . 

St.  Law.  Paper  S.F.  Deb.  O'a’s  due  *86  . 

Southern  Can.  Pwr.  Ist  o'a.  Series  A,  due  '56 . 

United  Securitiea  (^oll.  Trust  S.F.  SVti’s,  Series  A, 

due  '62 . . 

Wayagamac  Pulp  ft  Paper  1st  S.F.  6’e  due  '61 . 

Winnipeg  Electric  Ref.  6’s  due  ’64 . 

Investment  Yields  | 


Price 

Rate 

Years  to  Next  Int. 

Yield 

Maturity  Date 

106?.i 

6 

12 

July  2 

ft  35 

101% 

6 

3 

Mar.  1.5 

5.35 

98 

7 

19 

Jul.v  15 

7.20 

100 

6 

30 

June  1 

6  no 

IDS',' 

6 

13 

July  1 

5  64 

99% 

6 

28 

July  1 

6  01 

105 

J 

29 

June  1 

4.68 

98)  j 

7 

30 

May  1 

7  12 

103'i 

6 

18 

Mar.  1 

6.68 

95% 

6  *  2 

29 

Apr.  1 

6  90 

lOS'.j 

ft*  J 

19 

May  1 

5  20 

103 

6*3 

13 

May  1 

6  16 

96'-; 

ft 

81 

July  1 

6.29 

1A3% 

6 

17 

June  4 

ft  70 

104  % 

6 

1.3 

Oct.  1ft 

5  54 

I02*j 

5 

15 

Feb.  15 

4.76 

102% 

.5 

6 

April  15 

4  56 

100 

•I*  j 

16 

Juno  1.5 

4  50 

60 

7 

16 

92% 

6 

32 

.ftpril  1 

6  64 

fi2'*4 

33 

Feb.  1 

6  54 

96 

I 

July  1 

57 

.ft 

11 

Mar.  1 

107 

(I 

32 

May  I 

ft  .53 

mi  % 

6'i 

2.8 

Feb.  15 

6  37 

97 '-i 

6 

24 

May  I 

6  20 

loi'j 

ft 

28 

Dec.  1 

4  90 

103*4 

6 

13 

June  16 

5  59 

98 

5 

29 

May  1 

ft. 12 

I  Oft 

27 

Mar.  1 

ft  6.5 

104'.; 

,5 ‘-2 

23 

July  1 

5  16 

103 

19 

June.  1 

5  25 

lor  AA  1ft*  1?  Furnished  by  G.  C.  Williama  ft  Co., 

1oi?S  102  io  I'nllKied  .st4K-ks  Hid. 

102  96  102  50  Brsndram  HendHraon  pref .  . . ,  82.00 

Canadian  Westinghouse .  228  00 

234  230  Dom.  Power  7‘  {  pref .  101  00 

4  Dom.  power  com .  38.00 

.59*4  58  English  Electric  pref  .  .  108.00 

205  English  Electric  ('om  .  20  00 

278  275  B.  Greening  Wire  pr«'f .  95  00 

111  **  King  Edward  llotol  Deb.  “A”.  80  00 

13.5  King  Edward  Hotel  Deb.  “B’*  75.00 

Mt.  Royal  Hotel  pref .  65.00 

98 'a  97*2  Mt.  Royal  Hotel  cfim .  4  00 

108  107  R.  Simpson  O'/r  pref . 103  00 

102  101*f  Theatre  Stocks 

io8k  102*3  Loew’s  Buffalo  Preferred..  26  00 

09  *  Loew’s  Buffalo  com  .  -70 

95*1  94  Loew’s  Ixjndon  pref .  8  00 

fig  v*'  lA)ew’a  Tiondon  com .  .5.00 

95  91  Loew's  AVindsor  pref .  25.00 

102  100  Mansfield  Theatre  pre.f .  85  00 

100  99’ t  Palace  Theatre  pref .  70.00 

99k  Life  Insurance  Stocks 

g9k  Commercial  Life  10%  paid.  . .  19  00 

lOl'.J  101  Confederation  Life  10': r  paid..  91.00 

losift.  103  Continental  Life  20%  paid.. . .  64  ..00 

IO31T  Crown  Life  20*^  6  paid . .  800  00 

Empire  Ldfa  .  35  00 

Excelsior  IJFe  30%  paid .  100.00 

Treat  West  Life . .  500  00 

•  f  *  X-*  Monarch  Life  10%  paid .  44  00 


Commercial  Finance  Common. 


Sterling  Trust  Co. 


Bid. 

Ash 

82 

00 

228 

00 

101 

00 

103 

00 

aH 

00 

108 

00 

20 

00 

95 

00 

80 

00 

8:1 

00 

7ft 

00 

77 

00 

ftft 

00 

58 

00 

4 

00 

6 

00 

103 

00 

2h 

00 

30 

00 

70 

1 

25 

8 

00 

9 

(10 

,S 

00 

6 

00 

25 

00 

30 

00 

8a 

00 

70 

00 

19 

00 

2a 

00 

91 

.00 

64 

.00 

70 

00 

soil 

00 

35 

00 

39 

00 

100 

00 

600 

00 

540 

00 

44 

00 

67 

00 

60 

00 

70 

00 

Ta 

00 

23 

00 

44 

00 

18 

00 

6 

50 

7 

2.' 

77 

00 

100 

00 

110 

00 

97 

00 

91 

l)0 

67 

00 

28 

00 

I  this  Institution  has  been  declared  per  annum)  upon  the  paid-up  capita' 
for  the  current  quarter,  payable  on  stock  of  this  bank  has  been  declared 
*ind  after  THURSDAY,  the  FIRST  for  thf  current  quarter,  and  will  be 
day  of  MARCH  next,  to  Shareholders  peyabm  at  the  bank  and  Us  branches 
i  of  record  of  31st  January.  1328.  o"  »"<*  ’’/ter  Thursday  the  first  day 

M  ^  r,  ^  ®f  March  next,  to  shareholders  of 

By  Order  of  tne  Board.  record  at  the  close  of  business  on  the 

i  FREDERICK  WILLIAMS-TATLOR,  31st  day  of  January. 

General  Manager.  |  By  order  of  the  Board. 

'llentreal,  20th  January,  1928.  I  C.  E.  NEILL. 

i  CrdlGrBl 

I  . — . - .  .Montreal.  Qiie..  Januan.’  1.1,  1928. 

IheCanailiaii»fC0lllin3r«  Wayagamack Pulp  &  Paper 

,  IHVIDEND  NO.  1«1.  Company,  Limited 


IHVIDEND  NO.  1«1. 

N'ofloc  is  hereby  given  that  a  dlvl- 
dend  of  Three  per  rent,  upon  the 
paid-up  capital  stork  of  tliis  Hank 


DIVIDEND  NO.  12. 

Notice  Is  hereby  given  that  a  Divi- 


diiy.  1st  March  nr-xt.  to  .shareliold'-is  buny.  for  the  rjiiarter  endijiB  hebrir- 
of  recco  d  at  tlie  close  of  bii.siness  on  ‘‘''j:  *1.,  Vt,'': 

the  14th  day  of  Uebni.srv.  U)23.  The  to  fehareholders  of  record  at  ti  r 

transfer  hook.s  will  not  he  closed.  business  on  February  15lb. 

By  Order  of  the  Board.  order  of  the  Board. 

S.  H.  LOG.VN,  r>.  L.  ADAMS?, 

General  Manager.  Secretary-Treasure 

Toronto,  :oth  January.  1325.  Montreal.  Qur..  January  lath.  1923. 

Eastern  Theatres  Limiter 

DIVIDEND  NOTICE. 


The  Montreal  City  and 
District  Savings  Bank 


—  I.  .  ,  ..  ...  Notice  is  hereby  given  that  .-i  div 

of  Fifty  cent.s  (.50c)  a  sliarc 


holder.s  of  this  Hank  will  be  held  at 
its  He, -id  Office.  176  St.  James  Street 


the  I.ssued  Uoninion  .Stock  of  the  Uot! 

ports  and  Statements  and  tiie  EUc-  January,  19. S. 


Foreign  Exchange. 

Supplied  by  Tbc  Royal  Bank  oF  Canada 
Demand  New  York  Mrnt  e 


Holland . 0529*5  0530 

Norway . 2662  2065 

Sweden . 2685  .26S8 

Franco . 0  192“ «  .09,93  i‘.' 

Denmark . 2678  .2681 

Greece . 0132^4  .01,3291 

Italv . 0529*-^  .0530 

S:>ain . 1694  .1696 

S.vifzerland . 1926  .1928 

New  York  fumls  in  Montreal  are  quoted  at  9  Cl 
of  I'  r  premium. 


!  DIVIDEND  NOTICES,  ETC. 

Lake  of  the  Woods  Milling 
Company,  Limited 


ports  and  Statements  and  tiie  EU 
lion  of  Directors. 

I!y  order  of  the  Hoard. 

A.  p.  DF.srr.nANCK. 

General  Manager 
Montreal,  January  Si'd.  1323. 


Gillette  Safety 
Razor  Company 

The  Board  of  Directors  today  de¬ 
clared  a  regular  qii.irterly  dividend 
of  one  doiiir  and  twenty-five  cent? 
($1.25)  per  share. 

Thu  dividend  is  payable  from 
the  office  of  the  Old  Colony  Trust 
Company,  Boston.  Massachuseits. 
March  1st,  1)128.  to  shareholders  of 
record  at  the  close  of  busines.? 
February  1st,  1923. 

W.  J.  McCarthy.  Treasurer. 
(anuary  11,  1928 


IlIVII)EM),>0TirES.  ,  s  n  ii-  i  sj 

Notice  Is  hereby  given  that  a  divl- 1  MCmtyrB  POrCUpinC  MIlISS,  LtU. 


ft  24  dend  of  1%  per  cent  on  the  Pre- 
•Hi’  ferred  Stock  of  LAKE  OF  THE 
__  WOODS  MILLING  COMPANY,  LI.M- 


(No  Fersonal  Liability)  i  NOTE:  i 

DIVIDEND  NO.  :57.  i  Tl*e  Transfer  Agent.-s  o, 

t  *1.  s.  jt  I  r«ny  art*  National  Trust 
NOTICE  Is  hereby  given  ^at  a  dlvj-  j  Toronto.  Can^a. 


Hy  OriU-r  of  the  Hoard, 

'  N.  L.  NATHANSON, 

Managing  Director. 
Dated  at  Toronto  this  14th  day  of 
January.  1928. 


'Barcelona  Traction,  Light  and 
Power  Company,  Limited 

L  In 'orporattfrl  undor  the  Laws  of 
Canaria. ) 

IMY31i:>’'l'  OF  IIIVIUENDS 

NOTICE  IS  TFLUEBV  GIVEN  that 
lu'  i^oord  of  I)irect<>is  have  doclarod 
the  following-  final  dividend.^  In  ro.'s- 
pret  of  the  y<nr  eririod  31st  Deceni- 
‘  I.  1927.  on  lh4t  (’apital  Stock  of  the 
’oiTipany  payable  on  the  10th  E(  h- 
'  ruary,  192S.  vo  all  Shareholders  of 
:  *  t-Miri  at  the  close  of  business  on  the 
:;ist  .January,  102S: 

1-  A  rlivirlend  at  the  rate  of  mie 
piM'  cent.  (1G>.  (i.e.  fifty  pep 

hare)  on  ih('  issued  Ordinary  Capit.il 
1  i<lo<’k. 

I  2.  An  additional  dividend  of  one 
I  per  cent.  (K'c)  on  the  7  per  (  *111. 

non-ciir.tiilal  i  ve  particlpnting  Pi  »  f«‘i - 
itmo  Stock  ( correspondinj?  willi  tlm 
l«i\ideiid  of  one  per  cent.  ( 1  *';  )  on 
1  tlio  Ortiinary  Capita.l  Stock)  in  ac* 
|(ordan‘-e  with  thcii*  imrlicipa  I  ing: 
i  ripht,«. 

DATED  at  Toronto,  Canada,  Janu- 
1  ary  2.3rd.  1928. 

I  n.  H.  MEHRV. 

I  NOTE:  Secretary. 

The  Transfer  Affcnt.*?  of  the  t*oin- 
'  pany  are  National  Trust  Conipan  . 
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52 

88% 
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133  i.s 
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17 

4ft 

4ft 

4  06 
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48 

37% 
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106 
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1116 

4  7 

106 
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20 
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20 
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77% 
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.32562 

4*  12  ^8 

115 
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108 
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By  Oswald  ft  Drinkwater:Montreal. 

Div.  Appro, 
rate  price 

Alta.  P.G.  pref  .  7  9R*..j 

.\sl)e8to«  pref .  7  93 

Belgii  Can.  1*.  pref . 7  1  M) 

Bell  Telephone  . 8  160 

Brazilian .  7  218'^* 

B. C.  Fishing . 81  25  lO’^ 

Do.,  pref .  7  64 

Brompton .  S2  61*.j 

Can.  Brewing . $2  38*  .J 

Can.  Bronze  pref .  7  llO'  i 

Can.  Car  pref  7  94 *4 

C.  Cement  pref . 6'*^  99 

C.  Nor.  Fow.  pref .  7  102 

Can.  Converters .  7  lOV 

C.an.  Cottons  . 8  140 

r>o.,  pref  . 6  101*.;* 

r.G.E.  prof . 7  61 

(Par  value  $60.).  . . 

Can.  Ind.  .Airo .  $1  52  38’ J 

C.  Loco,  pref .  7  88 

Can.  S.  S.  prrf .  6  891^ 

('.  IMl . . 10  206*4 

Can.  Salt.  8  155 

Pom.  Bridge  . . $2-60  70 

Dom.  (iiiws .  7  1.33 

T)o.,  pref  .  7  1*20 

Dom.  *rextile . $5  132 

Do.,  pref . 7  130 

F.  rityera  pref .  8  10.5 

Fraser  Co.  pref .  7  17.5^ 

Goodyear  pref  . 7  106 

Chas.tJurd . S2  102’* 

Holljnger  .  26  17. 80 

(Par  value  $.5.) 

H.  Smith  pref .  8  1 IG 

Imperial  ()il . 81  61 

Imp.  Tobaero . 8  10*4 

((Par  value  $6.> 

Inter.  Nickel  . .  8  96*4 

(Par  value  ?2*5.) 

Inter.  Paper  prrf . 7  107*^ 

Int.  Util.  A  . ?3.50  48 

.lamaica  P.  S.  pref .  7  106 

Lake  of  the  Wood  . . 12  17.4 

Do.,  pref .  7  120 

l^aurentide  Power . 5  193 

Maekuy^  .  "i  118 

I  Massey-M.  pri'f .  7  109 

I  Mont.  Ci>ttons  .  .  6  11."* 

1  I  )n.,  pref  .  7  123 

I  Mont.  Powee . 82  93 

I  Mont .  Tramvia>'i» . 10  200 

!  Nat.  Brew . Si. 00  116(4 

I  l>n.,  pref .  "  12i 


I  Ogilvie  pref 
Ontario  Steel 
Do.,  pref .  . 

Yi*ld  Ottawa  Power 
p.C.  O.  ft  H.  Pow.  pref 
7  11  Page  He^<e^ 

7  .53  f3n..  pref 

6.36  Penmans 
5  00  ^  Do.,  nruf 
3  20  P.  A!f.  P.  ft  P-  P'^f 
11.90  Pow .  Corp .  pref 
10.94  Priee  Bros 
3  25  D<^-* 

5  19  Quebec  Power.  .  . 

6  33  Shawinigsn . 

7 , 43  Sherwin  W. 

6  57  Do.,  pref.  . 

6  86  I  ^-C.  Pow.  pref 
6  .54  St.  Mhu*-  y.  preJ 
5  71  Span.  Riv.  pref. 


$3  00  102 
.  7  200 

$4  00  104 

..  6  105 

.  7  lor 

.6  100 
.  2  9:> 

.  .  6’i  105 

$2  00  88 
.$2  00  911;: 


5  19  ITED,  for  the  three  months  ending  dend  of  tiye  per  (5%)  on  the  •  London  Agents  of  the  Compnn 

ft  3»  Fpbnbiry  29th,  1928,  has  been  de-  ls°^day  Canadian  and  Geiu-ral  Fin 

4  is  dared  payable  on  Thursday,  March  in:;6,  to  siiai-choider.s’of  romrd  at  iiif-j  nuiH'i’ngs.'  i.nndon,  E.'c.  2!"  ’ 

"22  isf,  1928,  to  shareholders  of  record  1  close  of  business  on  February  isi.  l  — _ 


o  '  at  the  close  of  business  on  Wednes- 
ikiiB  '  day,  ]->brnary  tSth,  1928. 

^  IJ I  By  Order  of  the  Board. 

«  0'i  M.  U.  HUTCHISON, 

'i  jo  1  Secretary. 


s  35  j  Notice  Is  hereby  given  that  a  Dlvl- 
ft  its '  dend  of  3  per  cent,  on  the  Common 
^  ft?  i  Stock  of  LAKE  OF  THE  WOODS 
IS  I  .MILLI.NG  COMPANY.  LIMITED,  fo* 


192>'. 

l>y  Ordnr  of  thn  Hoard. 

HAI^MEU  NETIAjY.  TrruiPurer 
F>atrd  at  Toronto,  January  19th,  1928 


PURE  FOOD  STORES, 
LIMITED  ; 

Dn  IDEND  NOTICE  N«.  S.  ! 

.\  Dividend  of  I'-ic-g  for  the  u'lar-ter 


r*0. ,  prrf 

,  .  7 

17'J 

3  98 

Tookr  Brofi.  prrf  . 

....  7 

70 

10  00 

Tuck"*t  Tonaruo, 

.1 

9-1 

4  21 

Do.,  pr^f . 

...  7 

117 

ft  98 

Twin  Git  V 

. \ 

49 

8  16 

United  Scv.  pref 

.  .  fi 

ms 

ft  71 

Viau  prrf 

....  7 

8K 

7  96 

Wabai-eo  Cotton 

$1 

1 9ft  *  i 

.ft  00 

Walker  (Hiram*. 

.  ,  $2 

67 

2  99 

Standard  Oil  Stocks 

Furninhetl  by  .Jenks,  Gwynno  ft  Co. 


of  business  on  Wednesday.  February!  27th.  I9‘js. 

IStli,  1928.  I  r.y  order  of  tlie  Board. 

By  Order  of  the  Board.  I  J.  H.  .MAGii*. 

!  M.  H.  HUTCHISON.  i  „  ,  . 

Secretary.  '  Jau.  .’3rd,  19-3. 


7 

lOi;' 

6  60 

Bid 

Ask. 

S2 

102'f 

1  96 

Anglo  Amrriran  (>il . 

.  20* 

■20' 

26 

17. so 

7  22 

Allantir  Rufinin^  com . 

.  107'i 

10H* 

Atlantic  Rrtinln?  orrf . 

....  116>4 

116’ 

A 

IIG 

6  90 

fiuckeyc  F’ipr  1  inc . . 

_  60  >; 

fit 

$1 

61 

I  64 

Kurcka  Pipr  Line-  ..... 

....  6« 

69 

8 

10I4 

4  00 

Illinois  Pipe  Line  ... 

....  181 

l«ft 

.10  200 
$4.00  116(4 
7  124 


Tmppnal  Oil  . 

2  10  Indinna  I'ip^  l.inc . 

Int^r.  Pptrolpum  common. 

6  52  Natl<'nnl  Transit . 

7  80  N.Y  Transit.  .  . 

6.67  Northorn  Pipe  Line . 

6  94  Ohio  Oil  . 

5.88  Prairie  Oil  ft  Gas  .  . . 

3.07  Prairie  Pipe  Line . 

6.93  Southern  Pipe  Line . 

6  42  ^uth  Penna  Oil  ...... 

5  22  S.O.  California  . . . 

5  69  S.  O.  Indiana  .... 

2  15  S  O.  N.J.  common 

6  00  S.O.  New  York . 

3  44  Union  Tank  Car  com  .. 

6  6.5  Vacuum  Oil . 


A.  W.  CHASE  COMPANY 


IIIVIOEXD  NOTirK. 

Notice  is  hereby  given  that  the 
regular  2%  quarterly  dividend  on  the 
8%  preferred  stock  of  this  Company 
has  been  declared  for  ihe  quarter 


NOTICE  OK  DIVIDEND 

FaniGiis  Players  Csaadlan 
Corporation,  llmiteii 

Notice  is  hereby  given  that  a 
dividend  of  Two  Dollars  (-$2  0(1)  ' 
per  share  for  the  quarter  ending 
the  IsL  of  February.  192S.  luu 
been  declared  upon  the  First 
I’rcference  stock  of  the  Compuiiv 
payable  the  1st  day  of  March. 
1923,  to  shareholders  of  recor-i 
Tue-^day,  the  31st  day  of  Januari . 
1928. 

Hy  order  of  the  B'sard. 

N.  L  N.^THANSON. 

Matjaglng  Director 
Dated  at  Toronto  this  19th  day 
of  January.  1930. 

(  A  vvM V^viCKE lls~ 
LIMITED 


FOREIGN  POWER'  i.iviiiLM 

^tCUHiliLS  COKPOIKmI  ai>!\  j  Shareliolclei’s' 

Lmtted  tv  •  .  ,  n.  .a 


y  Treterred  DhUIenJ  .Vw.  .1 
.•\  I'lvi-ifiid  of  om  and  ono-halt  pe* 
tnt.  (l'-..‘*i)  ( being  at  tlie  role  of  6'r 
>.'i  ant'Uiii)  iias  been  declared  on  tlie 
tj‘c  (■•iuiiuloti\ e  I’arlicipating  Prefer 
,  .i  .'■bo.-k  of  '.'oreigii  Power  b*-cur'- 


Dividend  No.  2 

Notice  is  hereby  given  that  a  Div;- 
demi  of  tine  and  Three-quartor.'i  p-^r 
eent.  for  the  Quarter  ending 

January  31,  1H2S,  being  at  the  rate 
of  7%  per  annum,  on  the  Paid-up 


ending  January  31st.  1928,  payable  linllarv'^'sist '  t9;>s  fumulattvo  Ui-efcrrad  Shares  of  this 

u«hrnarv  UV.h  lOOR  rehnIder.^  '  •’1  .a  Company,  has  been  declared  and  that 


185%  February  lOth,  1928,  to  shareholders 
jjlj  of  record  January  Gist,  1928. 

5.'  By  order  of  the  board. 

M%  W.  J.  STONE. 

30',  President. 

143  *  Toronto,  .Tanuary  23rd.  1928. 


iiavable  February  16th.  1928.  to  shave 
Holders  of  record  nt  the  close  >l 
buslnes.s  January  31st,  1928. 

By  Order  of  the  Board. 

D.  C.  HASH  DDL 

Secretary. 

.Montreal,  Jan.  9th,  1928. 


the  same  will  be  paid  on  the  ISth  day 
I  of  February  next  to  Preferred  Share- 
i  bi->tder.s  of  record  at  the  dose  of  busi- 
I  ness  on  January  31.  1928. 

;  (ygd.)  J.  W.  SAVIDANT, 

I  Secretary-Treasurer. 

Montreal,  January  2.3.  1928. 
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MORCAN  TRUST  COMPANY 

# 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STO.UGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTII  lATES  FURNISHED 
FOR  THE  PACKING  ANJ  SHIPPING  OF  THE 
CONTENTS  OF  RESIDE.N'CES,  OFFICES,  ETC. 


469  UNION  AVBNUE  -  -  TELEPHONE  PLATEAU  6251 


UPWARD  SWING 
CONTINUES  ON 
CAN.  EXCHANGES 


Tue»day  Ljut  E«tablisbed  Re> 
cord  For  All  Time  On 
Local  Board 


BROAD  ACTIVE  UST 


Average  Moves  Up 
High  Point  of  170.6 
Outnumber  Losses 
to  11 


Heard  in  the 

Board  Room 

The  action  of  the  markets  tluring 
the  past  week  was  Impressive 
with  demand  on  a  record  liasls  and 
the  popular  Issues  sUiglng  a  eoni- 
petlUon  in  the  dally  establishment  of 
new  high  levels.  Even  the  hesita¬ 
tion  in  Wall  Street  conseeiueut  upon 
the  F'ederal  Reserve  Board's  credl 
I  policy  had  but  Uttle  effect  here,  the 
to  NewIt^'Peti^ng  of  Thursday's  .session  show 
'  Ing  .'I  resumptlou  of  outstanding 
strength. 

While  generally  admitted  that 
there  is  .a  decided  degree  of  over- 
speculation  in  some  directions,  there 
is  a  tendency  in  many  quarters  to 
believe  that  sound  issues  wjth  es- 
ta.bll.'^hcd  earning  power  and  ade- 


SPECULATORS  ARE 
DISAPPOINTED  AT 
SPANISH  EXCHANGE 

Little  Indication  That  Investors; 
Generally  Are  Not  Satisfied 
With  Offer 


—  Gains 
by  41 1 


T.  C.  E.  WATT 


E.  H.  WATT 


F.  G.  VENABLEi 


WATT  &  WATT 

MEMBERS 

TORONTO  STOCK  EXCIIANGF,  ' 

MONTREAL  CITRB  MAKKKT 
NEW  YORK  CURB  (ASSOCI.ATEi 

Private  wire  connections  to  all  important 
financial  centres. 

6  JORDAN  STREET 


ACEL.  3222 


TORONTO 


Speaking  broadly  everything : 

"went  up"  on  the  Canadian  stock  I 
exchanges  during  the  past  week.  I 

Twenty-two  issues  brought  record  i V"' 

;ains  outmnnbered  the ! nnder  ex 


priceii,  the 

kisses  41  to  il.  the  latter  being  of  an 
unimportant  nature'  and  the  Finan¬ 
cial  Times  market  average  of  l.i  ac¬ 
tive  common  stocks  closed  the  per¬ 
iod  up  at  a  new  high  record  of  171.2 
This  compares  with  Ifiit.P  for  the, 
same  day  last  week  and  a  previous  '  as.  m  the  main,  accounts  are  well 

best  of  170.2  scored  on  December  Rth  ;  margined,  hence  it  w-ill  not  be  .so 

last  year.  The  weekly  avensge  i.s  ;  easy  as  in  past  hull  markets  to  bring 
also  up  2.6  points  at  170.6.  ,  ,  about  a  general  shake-down. 

Trading  was  of  an  cxceptiona'lly  •  *  *  '*' 

I  active  and  buoyant  nature  over  ;i ; 


Isting  conditions  and  in  the  light  of 
bu.dness  and  industrial  prospects 
fer  192S. 

A  canvass  of  brokerage  houses  cer¬ 
tainly  does  not  reveal  any  inherent 
weakness  in  the  technical  position. 


DIFFICULT  PROBLEM  j 

Preferred  Holders  Get  An  Addi¬ 
tional  1  Per  Cent,  on  Invest¬ 
ment  —  Leading  Brokerage 
House  Secs  Deal  as  Equitable 

In  view  of  tile  disensidon  which  | 
has  taken  place  regarding  the  terms  ; 
of  the  offer  made  to  Spanish  River 
preferred  shareholders  In  connection  i 
I  with  the  Abllibl-Spanish  River  mer¬ 
ger.  an  interesting  statement  has 
been  made  by  a  leading  official  of 
Spanish  River. 

After  pointing  out  that  those  who 
objected  to  the  terms  of  the  offer 
were  banking  on  the  partiiipating 
clause  of  the  preferred,  taking  the 
view  that  it  was  worth  ni.orc  than  is 
actually  the  case,  he  s.aid:  "The 
Spanish  River  Company  today 


Cowans 


,  ivrembers  of  the  Montreal  Stock  Exchanga 

Members  of  the  Montreal  Curb  Market  - 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


L.  J.  FORGET  &  Co. 

(T.  IV.  .HcAMT.TY) 

ESTABLISHED  1872 

Members  Montreal  Stock  Exchange — Members  Jfontreal  Curb  Market 

469-471  St.  Francois  Xavier 

MAin  00b2  MAiu  087,1 


p.aylng  7  per  cent,  on  both  its  com- 
Lngli.'.Ii  Kleclrie.  1  mon  and  preferred.  Having  regard 

broad  list  as  Indicated  by  the  fact n,  i.s  rumored  on  the  Street  that  an  |  to  the  existing  market  for  new  s]i 
that  52  stocks  gained  or  lost  one  ^  aunonnccinent  regarding  the  rep-ay-  j  ^I'd  the  over-production  wiilch  l.“ 
point  or  better.  It  might  here  be  ■  nient  of  the  arrears  of  oiVc  on  the ;  rather  than  diminishing, 

noted  that  of  the  II  gain.s  recorded  !  Eaglish  Electric  prcfoirod  stock  can  !  tl^ere  anyone  who  would  be  v. 
almost  50  per  cent,  were  for  5  points  |  expected  shortl.v.  i  predict  that  the  company 

I  or  more.  i  yhe  company  is  understood  to  1 0''er  the  next  six~or  seven  years 

:  Among  the  new  high  levels  l  ani-j  experienced  a  very  good  year.  ^V^uW^t'*'  ^  a  poslUon  to  pay  more 

ous  Players  provadeU  the  fireworks  ;  addition  to  this  a  strong '  "  ^cr  ‘:ent.  on  cither  its  com- 

with  a  jump  from  50  to  8o:  AllH^rla  !  ,  promincntlv  identified  with  a :  or  preferred?  f  there  is  no 

I  Grain  common  at  64^,,  and  preter- l  =  Aower  djevelonment  of  Canada  increase  alone 

red  at  ca.sed  .Mlghtly  before  i  lino,  then  the  participaUng 

the  close.  Spanish  River  was  a  con- :  i  ,  ,,.1  ^  ^  '  ii,ghts  are  of  practically  no  V'alue 

isJnt  gainer  throughout  ,,^Hod.  |  -The  SpanTsh  River  preferred 


Dry'den 
C.  Copper 
Iirp.  Oil 
P.-Hersey 

Bought  and  Sold 
through  the 

MONTREAL  CURB 

Quotafiovs  and  Information 
furnished  on  aJI  issues 

Roberts,  Cam-ron 

t'OMPAXY'  l.TD. 

Stocks — Bonds — Grain 

of 'Trnrto  nidK. 
MOXTHKAL 
MAIn  S766-8767 
G.  \.  BE.MXIEV,  Resid«at  Mandfer 


MOORE  GROUP  OF 
COMPANIES  SHOW 
STEADY  PROGRESS 


starting  at  TiO  and  touehlng  162,  to 
close  at  160U.  Aliltihi  after  hitting 
I  164  reacted  to  150;  Nickel  moving 
I  in  a  narrow  range  succeeded  in 
I  touching  07,  closing  at  95Vj.  Laur- 
I  ontidc  and  SU  Maurice  Valley  Corp., 
'  the  two  principals  to  the  recent 
paiior  consolidation,  continued  to  he 
'trading  favorites,  the  former  touch- 


V 


Rraziliaii. 

The  rate  on  the  milreis  continue.® 
above  12  ccuts.  If  thl.s  is  maintain¬ 
ed  it  will  have  a  further  favorable 
effect  on  Brazilian  earnings. 

Results  of  operations  for  Dece 


her  aiirt  tne  12  months  ended  De- !  by  the  AbitUd 


shareholders  wore  offered  three  op 
lions,  any  one  of  which  will  give 
them  a  return  on  their  holdings  of  f 
per  cent.,  and,  in  my  view,  thev 
would  be  foolish  not  to  avail  them¬ 
selves  of  some  one  of  these  offer.® 
As  a  matter  of  fact,  however,  the 
proposition  is  one.  that  Is  being  madr 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  Street  West,  Montreal 

'  ,  Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


.  _  . .  .  _  rornpany  and  the 

ing  154.  closing  fractionally  less  and  ‘  eenilicr  -'list,  should  appear  before  ,Sii.’iV®ii  Rn->'r  oUnrehoiders  arc  not 

the  latter  but  I  point  below  the  I 'otig.  .\s  the  milreis  was  higher  compelled  to  como  In  if  they  do  n 
century,  dropping  another  beforo  j  month  than  it  was  in  December,  j  de.sire  to  do  so. 
clo.sing.  Mas.scy'llarrla  at  |1926,  and  ^s  the  volume  of  business  j  "The  Spanish  River  tdmpany  h 

-  'came  in  for  heavy  trading  on  m-  •tone  by  the  company  has  been  run- 

(Continued  from  I’age  1>  j  mors  of  uegotiatio’ns  for  its  pnrch  ise  |  D’tf"  pome  C57c  ahead  of  the  pre- 
the  Pacific  Coast,  one  of  which  tup- ,  by  International  Harvester.  These  j '  Pear,  earnings  for  December, 
plies  the  north,  one  the  centre  and  ;  n'erc  later  denied.  Qthcr  trading  I  ^ ^27  may  be  expected  to  show  a  big 


another  the  southern  tection  of  the  ■  favorites  were  Port  .<Vlfrcd  pref.  at  |  increase,  probably  larger  than  that 


shown  in  November. 

January  also  should 
month. 


bo 


rood 


lunadian  Canners. 

The  outlook  for  the  canned  fndt 
trade  of  Canadian  packers  for  1928 
Is  regarded  as  bright.  There  are 
several  reasons  for  this.  The  pack 


CURB 

STOCKS 

Bought  —  Sold 
Quoted 

through  the 

'lOMBEAL  ITRi; 

“.Vo  account  too  small 

F.  J.  Fairhall 

Mcmlx^r  >Ionfrenl  (  iirb  Market 

260  St.  Jsunes  Street  West 
M  Vin  :?1!»7 

\.  .Morrison  Bail'd,  ilgr. 


Pacific  territory.  At  the  present  |  ]fi7.  Lawrence  Flour  at  62’4. 
j  price,  the  stock,  on  which  the  cur- '  U'innipeg  Electric  at  115,  Besco  l.-:t 
rent  dividend  is  6^^  yields  4.44''r  i  pref.  at  SdU,  Bronze  at  79H>,  Ogilvie 
Profits  last  year  available  for  com- ;  pref.  at  143,  Can.  Iron  Foundries 
:  mon  stock  was  better  than  l''*''r  i  pref.  at  775,  Laurentide,  Power  at 
Net  working  capital  as  cf  March  31.®t  i  165,  Breweries  at  118*-^,  Brompton  at 
I  hast  was  $650,787.  j  65,  Gurds  at  105,  Smelters  at  273,  and 

1  I^rge  extensions  to  the  main  B’lf- ,  Textile  pref.  at  130. 
j  falo  plant  of  this  conipay  enabled  it  i  Losses  Negligible. 

to  disxiose  of  the  second  plant  and  Gains  of  a  point  or  bet.er  for  the '  of  apples  has  been  curtailed  to  60%, 
’  carry  on  operat'.on.s  for  that  terri- !  week  include  Famous  Players  up  35  and  only  that  proportion  of  orders 
tory  under  one  nx)f.  This  repre-  gg.  i,a,urent1do  up  18  at  163;  can  be  delivered.  The  flavor  of  the 
I  :‘'nted  a  material  saving  and  at  the 
I  same  time  allowed  for  normal  ex- 
'  nansion  in  business.  At  the  cur- 
I  rent  price,  the  stock,  on  which  $3  per 
:  share  per,  annum  i.s  being  paid 
vields  4.33%.  The  f'scal  year  end- 
I  ''d  December  Slst.  Profits  for  th^ 
year  ended  December  31st,  1926. we-e 
equal  to  15%  on  the  stock.  Net 


not  being  liquidated; ,  it  will  con 
continue  to  operate  as  such.  Th' 
only  difference  is  that  Abitibi  Com 
pany  will  hold  most  of  the  stoc’' 
With  an  additional  1  per  cent,  star¬ 
ing  them  In  the  face,  the  llkllhood 
la  that  the  large  majority  of 
j  Spanish  River  preferred  sha rehold 
era  will  make  the  exchange'  that  has 
been  suggested.” 

Stock  Brokers’  Tiew. 

Commenting  on  the  exchange  In 
their  current  market  letter,  Green- 
chlclds  Company,  members  of 
Montreal  Stock  Exchange,  say:  "the 
one  iniiKirtant  reaction  in  tho  pape 


Mara  &  McCarthy 

Al^mbcrs  Toronto  Stock  Exchange 
Members  Monircat  Curb  Market 

Stock  Brokers 

297  Bay  Street  -  TORONTO 


Smelters  up  11  vi  at  272 Vi;  Spanish  Canadian  pear  Is  superior  to  that  of  ^ 

.•er  the  Taliforman,  according  to  D.  b.|_*  of  three  .nitern.itive  nf- 
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River  up  foVa  at  leOVa;  S.  C.  Pow 
up  10  at  140;  St.  Maurice  Valley  Cole,  Trade  Commissioner  .it  Bristol. 
Corp.  up  10  at  98;  Gurds  up  944  at  At  a  recent  unlabelled  canned 
10244;  Ogilvie  Pref.  up  8  at  143;  Abl-  goods  comiietitlon  of  the  most  in- 
tilii  up  74,i  at  159;  Nat.  Brick  pref.  fhiencial  bodies  In  England  Cana- 
up  e'g  at  74'4i;  St  Lawrence  Flour  dian  Bartlett  canned  pears  were 
up  64.2  at  51  Vi;  Viau  Biscuit  up  6V2  chosen  unanimously  by  the  judge.s, 
at  29;  Brompton  up  544  at  6I1.4;  Nor. '  who  had  no  means  of  identifying  the 


133;  Winnipeg 
H.  Smith  up 


nouncement  of  three  alternative  of¬ 
fers  made  to  the  shareholders  by  the 
Abitlbl  company.  Although  the  stock 
sold  some  20  points  below  the  level 
reached  at  the  time  of  the  first  an¬ 
nouncement  of  the  Ahitibi-Spanish 
River  merger,  and  on  that  score  the 
reaction  might  be  disappointing 
none 
isualize 

Iron  Foundries  pref.  were  men  regularly  selling  canned  j  any  sound  reasons  for  actual  dlsap- 
goods  in  the  west  of  England.  |  pointment  on  the  part  of  .sharohold- 

•‘4  ‘r  V  .?•  I  -who  have  been  holding  the  stock 

Port  Hope  Sanitary.  j  as  an  investment. 

The  feeling  is  growing  that  early  |  “The  alternative  offers  ■would 
in  Fr-liruary  some  announcement  of  to„have  been  very  carefully 

importance  will  be  made  by  directors  ■ 
of  Port  Hope  Sanitary,  and  that  this 


-  PMnifil  «;ioort  at  30S  OOo  4>*omi»u.ii  up  o i  Di  ,  .>or. ;  -w  no  nao  no  means  oi  laennijing  me  reaction  might  be  disappe 

of  De^mbfT  3irt  IT’6  Power  up  51&  at  Conver-  origin  of  the  fruit,  as  the  highest  j  from  a  speculative  .standpoint 

idlitiati  Fniifnlil  '  ^  44t  197;  Can.  Forgings  up  qiiallly  from  any  .source.  The  judges  the  less  it  is  not  easy  to  vit 

Asurvey  of  !he  net  of  customers  Of!  P  . . . . . . - - - 

Gilman  Fanfold  Corp.  shows  that  the  \  *ao  '  v•*^ 

company  supplies  many  of  the  larg-  40;  Mckc 

cr  indu.strial  and  financial  corpora- : D-  Textile  pref.  up 
tions  of  the  United  States.  Officials  i  Alberta  Grain  up  3J 

report  the  bu.siness  of  the  company^  Masscy-Harrls  up  uVa  at 
In  1927  as  having  been  maintained  ^ 

on  a  stalsfactory  basis.  The  div1- ; ’^'P,  L>j  ,4|_  O.  fextlle 


ing  vle'w's  of  shareholders.  In  effect 


dend  on  the  common  stock  is  6 
an.1  at  the  curient  price  the  yield 
is  5.50''7.  Pro.fits  for  the  yearend- 
etl  December  31st.  1926,  -were  equal 
to  12.2e,-  on  the  common  stork,  while 
n<-t  working  capital  stood  at  $3bl,- 
113 1. 

.Vnicrican  Sales  Book. 

ThVs  tlie  . parent  o.-ganization  of|''oods  up  I’A  at 


at  110;,  will  assume  not  onlV  the  form  of  i ‘^*5,  ^^‘^reholdcrs  arc  offered  choices 
— ti  .  .  . which  embody  preferred  shurehold- 


MontreaJ  Interests  Propose 

New  Brewery  at  Moncton 

•l<»hn  lliireau  Tlio  rinanriiil  Time^ 

Saint  John.  —  A  proposition  has 
been  mooted  at  Moncton  to  erect  n 
brewery  in  that  city  costing  $250,- :  silverware  company 


riie  Mrore  group,  has  had  an  excel¬ 
lent  earnings  record.  It  earned  23% 
'n  the  year  ended  December  "Ist. 
1926,  ;ind  has  for  years  paid  divi¬ 
dends  at  the  rate  of  20';7.  At  the 
current  price  the  yield  is  5.30%  Net 
working  capital  as  of  December  31st, 
1926.  stood  at  $3,307  882. 

Wm.  Rogers. 

The  return  of  more  prosperous 
conditions  in  Cansda  has  had  a  fav¬ 
orable  effect  on  the  business  of  this 
and  earnings 


Electric  up 

...  2'jj  at  85;  National' an  increase  in  the  present  dividend.  ,  ,  ,  , - . 

Breweries  up  24^.  at.  ngil :  Price !  on  the  c.ommon.  but  also  a  split-up  in  ' 

Bros  up  2^4  at  93;  Port  Alfred  up  !  that  issue.  .common  sharelioldei a  piofit-sliar- 

2'«  at  119;  fan.  <'ar  up  2  at  50;  |  Since  "March  1  1926  the  distribii- ‘  PV*^‘i*c?cs  on  the  ether.  The 
Power  ('nrn  nn  •’  -if  ~7-  <6t  \i-iiiri^’P  •-''icc  ,  larin  i,  i-i-o,  toe  uisui  J  i  various  options  given  would  seem  to 

VaUev  Pref'  no  at  05  f'-m  Z  ^  reasonable  and  logical  .so 

V  alley  I  ref  no  -  lOo,  f  an.  Ind. ,  ,atc  ot  1%  per  annum;  and.  as  the  |„„„n  tsp  rtifficilt  nmhlem  ere.it 
-Meoho.  up  11/0  at,  agi/aj  Lake  of  the  fctock  is  now  held  in  the  neighbor¬ 
hood  of  200  a  share,  there  is  every 


t 
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Pref.  up  I’i  at  124;  Can.  Car  pref.  up  '  reason  to  ussumo  that  along  with  '  ferred.” 

I'i  at  9444;  Shawinlgan  up  1'.  at  the  dividend  enlargement  a  c.apltal  |  _ 

91 ',4:  Ottawa  T,.  II.  &  P.  pref.  and  readjustment  will  be  made. 

Gnr.ls  pref.  gained  a  point  each.  ■  v-  f-  ^ 

Ix)sses  of  point  or  more  are  as  fol-  Caiiailiun  Celanese. 

Praser  p."ef.  do-wn  9  ^to  175:  |  Ttic  management  of  Canadian  Cel- 
Spanish  pref.  down  7  to  135;  Both  anese.  Ltd.,  announces  that  the  com-;  T.  &  N.  0 
is.sues  o:  Steel  of  Canada  down  3,  the  i)any  now  has  eighty  looms  In  fuP 
common  to  180,  and  prefprred  to  176:  production  and  additional  looms  are 
Bridge  down  2^  to  70;  W ayagamaek  being  installed.  P’rom  the  sales 
down  24/^  to  115;  C.  C.  Cotton.s  pref.,  point  of  view’  the  new  company's 
down  14,3^  to  684/^;  Bronze.  Quebec;  business  Is  stated  to  be  working  out 
Power,  S’nerwl.n-t\  illiam.s  and  Can.  -  in  a  very  satisfactory  “symy  and  the 


liitlon  of  the  difficult  problem  rreat-  1 
ed  by  the  participating  rights  at-  ! 
tached  to  old  Spanish  River  pre-  j 


A.  L.  Hudson  &  Company 
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090  by  Montreal  interests  represent- 1  for  the  year  ended  December  31st,  Forglng.s  pref.  each  dropped  a  point.,  fabrics  produced  are  proving  popu- i 
cd  in  an  appearance  before  the  city  last,  promi.se  to  show  marked  Im- ‘  Trend  of  ATeruges.  lar  as  the  mill  Is  turning  high  .grade ! 

council  by  G.  Albert  Stackhouse  of  provement  over  tho.se  of  the  preced-  products.  -  '  i 


ing  y,ear,  when  it  earned  slightly  less 


Thursday,  Jan.  19. 

,  than  3%  on  the  common  stock.  Net  "' 

working  capital  as  of  December  Cist,  i  ^ii^uruay,  Jan  Jl. . 

I '1926,  stood  at  $1,619,000.  .  Monday,  Jan.  -,j. .  .. 

Tuesday,  Jan.  24 . .  . , 

-  -  i  c  c  I  1  L  nr  Wednesday,  Jan.  23., 

Wer.ingbrough.  Eng.  —  Earls  Bar-,  Saskatchewan  Now  .Average  for  week, 

ton.  in  Gie  center  of  the  Northamp- 
'tonshire  lioot  and  .^hor;  industry,  to- 


that  city. 

Canadian  Shoe  Orders 

Keep  British  Employed' 


Bonds  to  Yield  Only 

Little  Over  4%; . 

Heads  of  Bank  of  N.  S.  and  Do¬ 
minion  Bank  on  Outlook  .... 
Bright  Outlook  for  Paper  Indus¬ 
try  of  Marltlmes . 

The  Retirement  of  Canada’s  Pub¬ 
lic  Debt . 

The  Advantages  of  Huviug  Bonds 

Uegistercxl . 

A  new  fabric  known  as  Marocaln  1  Steel  Is  Leading  Way  In  Revival 

i7pj  Is  being  produced  and  orders  have'  of  U.  S.  Business . 

17J -J  i  been  received  In  a  few  days,  owing  Chl-cago  Plans  On  Ocean  Ships  at 


169..' 

170.1 


day  i.s  vithout  a  single  able-liodied  ' 
unemployed  man  or  woman,  owing 


Has  Industrial  Problems]  Prcvlon.s  week.. 
Regina. —  In  the  Speech  from  the  !  ianu.ary  average  . 
riirone  .at  the  opening  of  the  session  '  I'ebrnary  average 
of  the  Saskatchewan  Legi.slatiire  it  Mtirch  average. 


171.3  ! 
171.2 

170.6 
168.0 

121.4  i 

123.6  ! 
125.1 


to  the  exceptional  demand,  for  about 
one  thousand  pieces. 

V  1  ii- 

Alberta  Pacific  Grain. 

Latest  estimates  Indicate  that.  Al- 


Front  Door. . 

5nning  Market  at  Vancouver  at 

Boiling  Point . 

Great  Activity  at  The  Pas  on  Flin 
I’lon  Line . 


bertfi  harvested  a  wheat  crop  of  ;  Retail  Bureau  Would  Abolish  the 


109.090.000  hushrl.s  in  1927 


'I'ot.al  I 


10' 


10 


11 


12 


1  I  I 


Stewart,  McNadr  &  Co. 

.VlLtMBUnS  TOBOATO  STOCK  E-XCIIAXCU 

Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 

ELGIN'  OI2I.2.3-I.5.C.7  < 
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tracts  for  footwear  [,-om  India  and 
'  anada.  Twenty  factories  are  on  '  lation  to 
full  time  and  orders  a.-o  running  far  presentin 
into  The  future. 


ties,  together  with  activities  in 
power  development. 


the  members  will  be  ackeH  to  deal. 


Dividend  Declarations 


!  April  average . 

..  ..  ]2S.s 

,  1  .'lay  average . 

. .  ..  130.6 

.Iiine  average . 

. .  ..  131.6 

July  average . 

. .  ..  130.6 

1  August  average . 

. .  ..  135.2 

,  Sept,  average . 

, .  ..  148.0 

October  Average . 

. .  ..  137.4 

November  ave.'age  . .  . . 

. .  ..  163.9 

December  average  . .  . . 

. .  ..  167.8 

this  ^o.'iwiu  to  Jauuury 


Company— 


V'Hrly  I  Hv. 

Ilat4?  Ijfciaroj  Fayablo 


i'aicl 

:d27 


of  OraWa . 

T/o.,  pref . 

F  a^ipni  Tb«*atrffl 
^.s^oriaud  Ga?  Flee  . 

Montreal  L.  H.  ^  P.  . . 

Standard  B.‘vnl< . 

Irnp«>rlal  Bank . 

Penmans . 

Do.,  prof  . 

Sianfords.  lat  pref . 

r>o.,  2nd  prof . 

Bolding  Corlicfclli . 

Int.  Pape-r . 

I  )om.  Bridge . . 

Dnm.  Knginoering  .... 

Jnt.  Nickel . 

Marsey  Harris  pref.  ..  . 

Can.  C  on  verier® . 

SI.  I^awrcnce  Flour  pref 

Royal  Bank . 

Int.  Nickel  prof 
I'len.  Steel  Ware.s  pref. 

Tf*rk  Hughes  GoW  Mines 
B.C.  Pulp  and  Paper  pref 

Bollinger  Coni . 

Foreign  Power  Secs . 

Uadio  Corp.  of  Am . 

Can.  Vickers  pref. . 

Pure  Food  Stores  Ist  pref, 

Do.,  2nd  pref  .  . . 

f^ake  of  the  Woods . 

Do.,  pref . 

Bank  of  Montreal . 

Barcelona  Traction  .... 

Do.,  pref.  (Extra) .... 

Wa>*agamack  P.  ft  P. .  .  . 

Fanioua  Players  1st  pref. 

(a)  Initial  dividend. 

<n)  Payable  in  caeh  or  1-40  share  Claae  **A**  etodL 
(d)  Placed  on  .40g  year  baals  from  Jan.  1928. 

(x)  IHvIdend  Increaeed  from  |3  to  $2.40  as  from  Aug.  192< 
te)  Initial  dividend  on  new  basis  of  $2.60  per  year. 


7 

1'.'  q 

Feb.  1 

Jan. 

? 

7 

1«i  q 

Feb.  1 

Jan. 

7 

7 

.S 

JftH.  31 

81 

.50  f|  (n)  FVb.  1 

rvc. 

31 

$2 

..so  q 

.Tan.  .*11 

Dpc, 

81. 

12 

3  q 

Ffl).  1 

J3A. 

16 

12 

3  q 

Fab.  1 

Jau. 

Id 

4 

1  q 

Fab.  1 

Frb. 

r, 

ti 

1  '2  q 

Fab.  1 

Jan. 

31 

7 

1»C  q 

id  q 

Feb.  1 

Jan. 

10 

7 

Fab.  1 

Jan. 

10 

t> 

.3  S 

Fab.  1 

Jan. 

14 

$2  40x 
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Feb.  1 5 

.Wb. 
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fi.3  q 
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Jan. 

31 

$2.60 

.05  q 

Apr.  It 

Mar 

.81 

$H 

*1.50  q 

Feb.  12 

Jnn. 

19 

7 
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Feb.  l,-> 

Jar. 

31 

Hlg-h  (1027)  Dec.  5 .  170.2  1 

Low  (1927)  Jan.  28  .  120.61 

Awrnifes  Lok!  Year. 

.Tanuary,  average .  100. oi 
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F^b.  15 
Feb.  1 
1 

Fph.  1 
fVb.  1 
I'fb.  1 
Feb.  1 
•Inn.  2S 
I'j  q  Feb.  13 
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I?.'  q  Fpb.  ir, 
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Fell. 
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Feb.  1 0 
.75c.  q  Jar.  J 
2  q  Mar.  1 


Ja.n.  r>l 
Jau.  20 
.Jan.  31 
Jan.  R) 
Jan.  n 
Jan.  17 
Jan.  16 
Jan.  11 
Jan.  21 
Mar.  1 
Jan.  81 
Jan.  27 
Jan.  27 
Frb.  1.5 
Feb.  15 
•Tnn.  31 
Jan.  H) 
Jan.  81 
Feb.  15 
Jan.  31 


191h  have 
liilo  eleva¬ 
tor  btnek.s  on  lhat  date  were  1.2.62,- 
090  biip.bel.s. 

The  Alberta  Pacific  Grain  Co.,  be¬ 
cause  of  1t,s  elevator  facilities  In  Al¬ 
berta  and  at  Vancouver,  lias  been 
getting  the  lion’s  share  of  this  Imsi- 
ness.  Every  condition  points  to  ca¬ 
pacity  operations  for  thi.s  eonipauy 
during  the  entire  season. 

!  The  (■ompanj''s  earnings  shoiiJd  at- 

Februar  V  average .  102  7,'*''^^*^  new  higa  record  propoi  Lions 

March  average .  lOl.'J  the  curre.ot  .vea.r.  The  stock 

April  average .  100.1  '  selling  at  around  99. 

May  average .  98.1  '  , 

Juno  average .  190  2  I  heck  to  Speeiilatuiii, 

July  average .  101  8  .Speneer  Trask  &  Conipuiiy  of uNew 

Augiist  average..  .V  1 06  2  ' "eekly  letter  frOreen- 

September  average .  113. 6  i  "';>9lds  &  fompany  cojnmenl  on  the 

October  average .  113.6  1^^  911  bitreei  sit.ualion  as  follows: 

November  average .  117,6  "Attmtlon  has  been  called  to  the 

December  average .  120.1  rediKtiojj  jq  holdings  of  gover.imeiit 

High.  1926  .  121.3  !  securities  c.arried  by  Federal  Re- 

IjOW,  1926 .  97.;;  '  serve  Ihnrks,  as  disclosed  in  last 

'  week’s  statement,  and  to  the  firming 


Income  Tax . 

World  'Stiortagc  of  Leather 
.■\lakc.s  Big  Shoe  I’rices  .  .  .  ,  1.6 

Profit.s  Going  to  tho  Few  in  E.S. 

ludu.sti-v  . .  16 

West  is  I.ooking  for  Tlioiisands 

of  Immigrants .  17 

Banking  Opinion  in  New  York 
That  Money  at  Bottom  ....  IS 
Iinostors’  Index. 
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Canada* s  Century 


I'i 

r' 


V't 

7 

12 

7 

12 


A  year  ago  The  Financial  Times 
I  said:  "The  Twentieth  Century  may 
j  yet  be  Canada’s”. 

}  At  tjro  annua!  meeting  of  the  I)o- 
I  minion  Bank  tlil.s  week,  tlie  presi- 
!  dent,  A.  tV.  Austin,  said:  "We  can 
I  now  look  forward  with  confidence 
!  to  a  reasonable  measure  of  fulfill- 

Iment  of  a  famous  prophecy — 'Tlie 
Twentieth  Century  will  lieloiig  to 
Canada.'  ” 


Teiidf  iu-y  of  inoTiey  rates.  Th<  S3  de- j 
velciurients  ciinn.'it  iie  watcherl  too  I  c.,iiiintii: 
clo.sily.  lo'-.  if  contirued,  the}'  are 
the  liegiiinin.gs  of  a  jiollcy  c.Mcnlated  ! 
to  luing  .'i.hout  a  corrective  move-,  ifonnai-omi  i’ap“i' 
nient  in  ili"  stock  market. 

"Tlie  artion  of  tlic  stock  market 
indic.TtPS  Ui.-it  a  definite  check  lias 
tiee.n  given  to  sr>eculativc  iictivlfy. 

The  file,  tlmt  activity  Increases  with 
selling  and  that  diillne.ss  prevails 
during  rallies  suggests  a  turn  In  di¬ 
rection  Inwards  lower  levels.  We 
crntiiiiie  to  favor  tlie  inaintenri.nce 
of  lli(^  grrater  part  cf  hujing  power. 
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r»o!n.  Radiator 
Dornin.  Stor*‘.s  .  . 
i:iiKll.«h  i;hrlrh;  .  2 
I'JxcrlsIoj’  L<f“  .  . 

I’hhdlt y  hiHurfiiirt* 
riiii  r'lou  ....  I 
CJ.  orfrlH  nivrr  r  dd  } 
<  rlltliMU  I  'nUttdd 

(Joldnlf* . I 

Ilimfrt  titd.  . 

Mur''n  &  Krh-.  .. 

\Mh  1:4  .  . 


Rqulp.  .  . 

Bun  1.11“  of  (  • 
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pendence 

— how  to 
achieve  it 


Fill  ift  the  coupon  for  a  copy 
of  our  booklet  on  this 
subject. 


Please  send  me  jour  booklet  ‘‘Iiulepenilcnoc.” 
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Canada  Playing  Big  Part  in 
Supplying  Worlds  Increasing  | 
Demands  for  Newsprint  Paper 

The  Production  of  Canadian  Mills  Has  Reached  New  High  Figure 
Each  Year  For  Several  Years  and  Capacity  Will 
Be  Further  Increased. 

LEAD  OVER  UNITED  STATES  WAS  INCREASED  IN  1927 

Canada  Now  Producing  About  One-third  of  the  World’s  News¬ 
print  Total  —  North  American  Continent’s  Output  is  Sixty 
Per  Cent,  of  the  Total — Canada  is  Greatest  Elxporter,  With 
Great  Bulk  of  Total  Going  to  the  United  States.  i 

- - -  i 

By  A.  K.  rAOMAX. 

Ciinnilian  l*ulp  igid  rnp«r  AKsoclotion. 

ONE  has  only  to  look  at  the  tre- 1  ■— 

mendous  increase  in  the  news-  i  . 

print  output  of  Canada,  which  in  '  Newsprint  and  Culture. 

1927  was  twice  as  grreat  as  the  out- |  Tf  the  consumption  of  news- 
put  in  1922,  to  realize  the.  tremcn- i  print  is  any  Indication  of  an 
dons  prowth  there  has  beoAi  in  the  increase  in  culttiral  develop- 
con.suniption  of  newsprint  in  the  last  I  ment,  the  world  population 
ri\  e  years,  and  if  the  total  for  last ;  continues  to  show  Iniprove- 
vear  is  comp.arcd  Avith  the  total  in  I  nient  in  that  direction  since 
ihr  year  hcforc  the  war  the  develop- 1  the  consumption  of  newsprint 
nicnt  is  still  more  remarkable.  I  *  paper  increases  from  year  to 

Tlie  principal  newsprint  producing  } ear.  and  even  greater  de- 
cotintrie.s  to-day  are  Canada,  United  mauds  are  made  on  the 
.states.  Great  Ilritain.  Germany.  Swe-  "  ,  fores  resources  to 

den.  Finland.  Newfoundland.  .Norway 

.end  .lapan.  and  these  countries  ac-  onl  gbtenment. 

<ount  for  about  90  per  cent,  of  the  - 

world  output.  ...  .  .  , 

I-roduction  by  Canadian  mills  has  ‘Norwegian  export.^  in  192b  w-ere 
reached  a  new  high  figure  eaeb  year  smaller  than  usual  owing  to  a  strike 
tor  several  years  past  and  1927  was  "hieh  took  place  4n  the  pulp  and 
no  exception.  ' 

In  1920,  Canada  tooie  the  lead  Canad.a's  leading  position  as  an 
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I-roducUon  by  Canadian  mills  has  ‘Norwegian  cxport.s  iD  192bw-ere 
reached  a  new  high  figure  eaeb  year  smaller  than  usual  owing  to  a  strike 
tor  several  years  past  and  1927  was  "hieh  took  place  4n  the  pulp  and 
no  exception.  '  P«Prr 

In  1920,  Canada  tooie  Ihc  lead  Canad.a's  leading  position  as  an 
among  Iho  producers  of  newsprint  exporter  of  newsprint  paper  Is  well 
lor  the  first  time,  surpassing  in  that  shown  from  the  figures  given  above. 
>Var  t!ic  United  Slates,  whieli  was  I'l  1926  exports  from  the  other  couu- 
iormerly  the  largest  producer,  by  a  tflos  listed  amounted  to  963,991  tons 
<omforlable  margin  and  exceeding  while  exports  from  Canada  were 
•he  output  of  that  country  In  1927  by  1.731.980  tons  or  appro.ximately  89 


f  MANITOBA  COMES  Our  Forest  Wealth  as  Basis  AUSTRALIA  TAKES 
;  INtO  THE  LIST  AS  for  Securing  New  Population^  INCREASED  SHARE. 

i  PAPER  PRODUCER  I  People  Will  Come  to  Canada  When  They  Are  Assured  of  a  Per-  CANADIAN  PAPER 


iier  six  hundred  thoiiithnd  tons. 


per  cent,  greater  than  the.  combiiieri 


nice  at- Iho  following  fable  total  of  the  other  countries. 


giving  production  figures  for  the 
most  important  countries  will  show 
•  he  dominant  position  held  by  the 
!  loniiiiioii : 

Tons. 

ramid.a .  2,987,099 

1’,  S.  .  1.48.'., 090 

(ireat  Itritain  .  600,090 

Germany .  ,"i.90,000 

.Sweden .  210.000 

(■’inland .  210,000 

.Newfoundland .  290.000 

Norway .  170.000 

.lapan .  250,000 

Of  these  ectiintrics,  t'anada,  Swo- 


Uherc  the  Exports  ti». 

A  list  of  the  countries  to  which 
newsprint  is  exported  would  include 
most  of  the  countries  in  the  world. 
.4  division  may  bo  made,  however, 
between  those  couufrles  which  have 
no  domestic  production  and  hence 
arc  ohltged  to  Import  all  their  re- 


Manitoba  Paper  Co.  Exports 
Largely  to  United 
States 

A  MARI^T  FOR  WOOD 


manent.  Stable  Source  of  Income — -Our  Forests  Offer  That 
Source  if  Intelligent  Steps  are  Taken  to  Insure  That  Cut  and 
Burned  Areas  Will  Be  Reforested— Public  Opinion  Should 
Be  Educated  to  Need  For  Replacing  Trees  Being  Consumed 
OIL  Destroyed. 


By  C.  ».  IIQWE, 


WinnIpcK  Bai-yan  The  Financial  Tlairs  fnrntt^  mf  Forcslry,  I'lilvernHy  of  Toronto,  and  riiairman  Ontnrio 

Winnlpeg.-Durlng  1927  Manitoba  |  P«'p  "nd  rape,  A«oclallon  Annual 

’-merged  definitely  as  a  paper-pro- 


An  Important  Factor  in  the 
Enlarged  Output  of 
B.  C.  Mills 

B.  C.  TO  PRODUCE  MORE 

Special  Correspoudener. 

Vancouver.  — The  year  IfiCS  CinrlF 


j-merged  dennuely  a.s  a  A  NYONE  following  the  newspaper:  closed  to  them  in  their  own  coun-  the  pulp  and  paper  industry  in  Brit- 

ducing  province.  On  February  oth  /A.  editorials,  those  of  trade  jour*:frv.  ish  Columbia  goiircd  for  higher  pro- 


no  domestic  production  and  hence  \  and  the  reports  of  .spceche.s  of  j  .Something  is  radically  wrong,  duetion  than  ever  before,  It.v  mills 

arc  obliged  to  Import  all  their  re-  v  7,  an  *”  «,,*  ^  public  men  during  the  past  year,  i  What  i.s  it?  If  you  will  allow  a  representing  a  big  increase  In  eapi- 

qulrements  .such  as  Australia,  New  ’  “  N  .  must  have  been  Impressed  by  the  in- j  mere  university  professor  to  venture  tal  Investment  and  developments  un- 

Zealand.  the  South  American  coun.  7  !!2u.2r»  slslent  cry  for  more  people— more  j  an  opinion  upon  such  a  complicated  der  way  likely  to  place  the  province 

trios  .and  South  Africa,  and  tho.se  , immigrants  to  the  country.  The  i  and  critical  problem,  he  will  say  Giat  close  to  the  front  among  paper  pro¬ 
countries  which  manufacture  news-  nmdnred  95  000  tons  of  argument  —  always  inferred,  we  are  attacking  the  problem  at  the  duclng  countries, 

print  but  not  in  sufficient  quanUlies  recent  of  sometimes  very  frankly  stated—  wrong  end.  I'hc  fundamental  thing  ^7“*^ 

to  take  care  of  their  requirements.  'rm  ‘  been  ex^rteif  to  the  United  ^9'P  I®  to  create  new  wealth  on  a  pro-  umbia  mills  for  the  ye^tr  just  passed 

D.al,„s  nr»t  wltb  Canada  a»  tUa  fi"  '"'■,'‘2  'f'  srn.a.v.ly  .elf..u,ulnl.jtbaal..  Itat  jLS'rSfmtory 

larsest  oxportcMho  greater  part  oi  At  a  cost  of  .pproilmatply  l.i.COO,-  tax  bSdm  Is^dWrtbuM  th*  mme  mire  wort  to7S*£''Md  brain,  “it  and  based  morn 'upon  the  known 

.r.»“™!be“o‘s“bV™r  ;;:;,fi,3'‘;r2ro5'.r„“n'e"”n'  r„'ij  “  'T'^r  rs Vr  .“fumf  sr“2fe%'fn"„r.irS 

Sg'tn2Lt’  eSmS;-  mnSr,?  ?o7f ^^^0^ S  —  ^ 

.areniinteri  for  0:’.  eent  of  fhg.  oraow„,imdw  -.f  emigrating,  that  kind  of  an  Invl-  immigration.  It  will  take  care  of  .h  r-oLtmahin  iii 


qulrements  .such  as  Australia,  New  .throughout  the  province 

Zealand  the  -South  American  coun.  with  no  small  measure 

trios  .and  Souf h  Africa,  and  those  saUsfaction.  Since  that  Gme  the 
countries  which  manufacture  news-  ,„,„wa..r.Tr  uom  rvmoa,.oori  an  one  lono  of 


atk  its  first  shipment  from  its  mill  j.,,jhii(.  nien  during  the  past  year,  j  What  is  it'’.’  If  you  will  allow  a  |  representing  a  b 
i  ^  m-inop  Impressed  by  the  in-  j  mere  university  professor  to  venture  1  tal  Investment  ai 


b(  ing  relatively  small. 


x-KfuiuiiK-ra  vMiiGii  inciuuiacturu  news-  -.ointvmv  h'lss  nmHnrerl  OOft  l4>rm  of  - ,  aiiu.vniii<s  l^DUicui  at  luc 

print  but  not  in  sufficient  quanUfies  !,  and  sometimes  very  frankly  stated—  wrong  end.  The  fundamental  thing 

to  take  care  of  their  requirements.  'rm  ‘  been  ex^rteiT  to  the  United  P®®P'®  ^9'P  I®  to  create  new  wealth  on  a  pro-  umbia  ml 

ww  ..  .  ...  „  .  ..  exported  to  inc  Lnuca  ,  .  ,  hnrrlenf.  on  fhp  PTP«slvplnrsplf.Q,iBtp1nlT,=->,acIa  UT,..*  is  stul  a 


Dealing  first  with  Canada  as  th 


,  ,,  J  J  w.  —  -  -  -  ---  States. 

den.  b’inland,  Newfoundland  and  .Nor-  largest  exporter,  the  greater  part  oi  At  a  cost  of  approximately  $.5,000,- 
way  manufacture  newsprint  mainly  jts  exports  arc  sent  to  the  United  900  the  company’s  enterprlso  at  Pine 
lor  export  to  other  countries,  the  states  and  in  1927  these  shipments  ■rails  stands  as  a  modern  one  in 
domestic  consumption  iu  each  case  jq  the  U.  S.  A.,  amounting  to  1,712,-  very  respect.  Kquipped  with  two 


663  tons  iu  the  first  eleven  months  I  naper-making  machines  it  has  a  ca- 


Germany  exports  about  2-5  per  accounted  for  93  per  cent,  of  the  pacity  when  operating  at  full  speed  °  71'  ,  h  !!}f  p  i  Ti i  P^'P  British  Columbia  will  show 

(cnt.  of  her  output,  llie  remainder  total  exportation.  of  .300  tons  a  da v.  During  1927  the  ^  7  7  a  ^  ?  o  !.  come  by  the  ^,g  The  anticipated  advance  will 

being  for  domestic  consumption.  countries  to  which  Canada  mmp.any’s  payroll  stood  at  approx-  .‘"v'fatloa  is  not  appealing  to  hundreds  ot  thousands.  Instead  of  be  due  largely  to  the  doubling  of 

Great  Driiam  consumes  a  little  more  g^nds  large  quantities  of  paper  arc  mately  $800,000,  exclusive  of  the  dcmonstr.ated  b>  the  hired  to  come  they  will  pay  capacity  at  the  Powell  Kiver  Com- 

llian  is  produced,  by  the  mills  in  that  Australia  *l‘’Vi7  tons-  Pre-it  Hritain  •inioiint  paid  In  wages  bv  the  con-  do  not  come  In  any  for  the  privilege.  Our  own  young  pany’s  mills  which  now  produce  up- 

couiiUy,  but  al.so  exports  some  100..  tractors.  ^  In  all  ab^ut  400  men  arc  fons'derable  numbers  and  that  we  men  w1l  find  plenty  of  opportunity  ,^-ards  of  400  tons  of  newsprint 

900  tons  annually,  the  difference  be-  2 '  .  nnteivnrtiiv  feature  in  rn7  mplovcd  offer  siieclal  inducements  to  develop  their  talents  at  home.  daily,  continued  big-scalo  operation 

ing  made  up  by  imports.  The  Unit-  ^  Fn,  ivn.m  amounting  to  a  bonus  to  those  who  How  can  we  create  nevv-  wealth  on  at  Pacific  Mills.  Ltd.,  and  the  rapld- 


■en  ...us  aimu..*.,,  .u,.  noteworthy  feature  in  con¬ 
ing-  made  up  by  imports.  The  Unit-  Canadian  exports  in  the 

ed  Slates  ‘"o  I’®®*!  <-he  increase 

moie  titan  a  )  pci  cent  of  lib  req  I  re  shipments  to  overseas  countries, 
mcat.s  but  exports  a  sma  I  duau  't>.  increased  from  26.734  tons  in 

.lapan  consumes  practically  all  of  its  (j, 

prodiK  iion.  ;  months). 

The  countries  listed  above  prcK  j  Canadian  exports  for 

dure  about  a.800,09t  tons  ot  news-  1927  arc  as  follows: 

p-rint  annually  which  i.s  the  greater 

Itarl  of  tin-  world  output.  Most  of  -j-r,;  Tons.  Ton'.-, 

the  other  European  countries  pro-  i'.  Kingdom  ..  ,.  t.'j.is?  )i.«ni 

diiee  newsprint  mainly  for  home  con.  i’ouih  .Vmcnca.  .. 

’  „  *  !„ui _  .Vustralia .  lh,I94 

.-unipfiftii  or  for  cxiKirt  to  neighbor-  ,  .  h.’oi  i.*.,n7'i 

iiig  cnuiitries  and  this  production  i  .  s.  .\ . l.fii'isss  FVt.Oin 

amoiint.s  to  some  500.000  tons.  Add*-  other .  21.157  Li.t.it 

iiig  to  thi.s  the  output  of  newsprint  TTti  987 

n,  Mexico  of  some  13,000  tons,  all  for  Canadian  ’newsprint  to 

tbe  United  States  have  shown  steady 
V  t.rld  total  of  about  6..,00,000  tons.  br  1927 

t  iinnilii's  Share— One-Third.  Canada  supplied  approximately  90 


Market  For  Wood. 


amounting 
do  come. 


to  a  bonus  to  those  who  How  can  we  create  new  wealth  on  at  Pacific  Mills,  Ltd.,  and  the  rapld- 
Statlstics  seem  to  show  '  a  progressively  self-sustaining  basis?  ly  growing  producUon  of  B.  C.  Pulp 


last  two  years  nas  iiecn  the  increase  From  an  industrial  point  of  view  that  very  many  of  those  who  accept  |  Economists  arc  in  agreement,  I  &  Paper  Company,  which  has  been 

u  to  overseas^^eounti  ies,  ,he  benefits,  however,  extend  much  Inducements  of  one  kind  or  anotherj  think,  with  the  statement  that  much  making  rapid  strides  in  the  manu- 

from  26.1  o4  tons  in  further.  The  settlers  have  a  mar-  to  come  to  our  shores,  eventually;  the  greater  portion  of  potential  facture  and  marketing  of  sulphite 


1924  to  118.8(7  tons  in  1927  (11  ket  for  their  pulpwood,  as  a  result  drift  to  the  United  Stgte.s.  Think  wealth  lies  in  the  surfat;e  layers  of  pulp  since  it  took  over  the  old 

months  .  of  w-hich  winter  employment  has  be-  of  it  I  A  great  country  like  our.s  the  soil  and  far  beneath  them,  and  M’haleu  properties. 

Details  of  Canadian  exports  for  come  much  more  general.  During  j  abounding  in  almost  incredible  poten-  in  ponded  or  flowing  water,  or,  in  The  Australian  Trcaly. 

1926  and  1927  arc  as  follows:  the  current  year  with  the  market  fla^ wealth,  hiring  people  to  come  to  other  words,  in  the  natural  resaurces  There  is  no  ’  doubt  but  "that  fh< 

ii(2S  i;(27  widening,  prodiicUcn  is  expected  to  it:  And  at  that  often  acting  as  an  of  a  country.  The  actual  creation  Australian  treaty  has  Iteen  a  big 
r ’''K-'inirHom  V'""-"’  ^I'r'sni  «  ®9l>sta°t9*l  Increasc,  .Tnd  the  immigration  agent  for  a  neighbor!  of  new  wealth  lies  in  the  spirit  of  factor  in  the  new'spriiit  situation  on 

om  !  h  -ompany  hope  to  take  full  advantage  It  would  be  to  laugh  were  It  not  so  the  people  who  own  and  control  the  tbe  coast.  The  I’ow-ell  Vtiver  Coni- 


iti!t94  of  the  situation  tn  this  re.spee.t. 


pathetic. 


natural  resources.  There  arc  two  pany  and  Uneific  .Mills  have  taken 


1.(;27.S5S  1,74.'!, IK 

21.157  15,454 


New  z-aKincl  •  •  •  I,!’''"  Perhaps  a  disappointing  feature  j  Another  topic  very  prominently  v.a.vs  of  ereatiug  new  wealth.  One  advantage  of  the  situation  and  their 

Vil^otlVrr  ■  ■ ■  '’''si'fs?  ^  ‘ih  i.'^'  been  the  fact  that  the  pulpwood  iflsciissed  is  the  migration  of  oil,-  of  them  is  by  applying  knowledg(>  al- [e.xports  to  the  Commonwealth  have 

— 2! _ 1 - L’_2  berth  which  the  company  now  holds  young  men  to  the  United  Stafe.s.  It  ready  existing  and  the  other  i.s  by  Terown  niiitchaily  siueo  the  prefer- 

i.7."l,!)S6  l.8Si.S(i5  has  been  found  to  contain  only  about  is  stated  that  nearly  five  thousand  discovering  new  know  ledge  about  oM  ential  tariff  bec  ame  effective.  One 

Exports  of  Canadian  newsprint  to  3.000.000  cords.  ’W'hon  the  limit  was  graduates  of  Canadian  universities,  things  and  applying  it.  or.  iu  other  of  the  chief  reasons  for  the  doulding 

tbe  United  States  have  shown  steady  abtaineck from  the  department  of  the  and  thou.sands  of  other  young  men  words,  through  research.  We  as  a  of  capacity  at  Powell  River  wa.s  tlie 

growth  for  years  past  and  in  1927  nterior,  however,  a  berth  of  6,000..  w'ho  have  received  high  school  or  people,  although  we  have  improved  promi.se  of  .greatly  incrcjised  hu.si- 
Cauada  supplied  approximately  90  900  cords  was  stipulated.  The  gov-  techniral  school  training  liave  l>een  ver.v  much  in  this  reimect  in  the  ness  with  .\;isf ralia  and  this  is  now 

per  eent.  of  fho  newsprint  imported  irnmcnt  ls,.consequent]y,  obliged  to  compelled  to  go  to  the  United  Stales  j  past  few  years,  are  defioiem  iu  both,  materializing.  I’.rftisli  Coliimbi;i 

by  tliat  country.  In  1922  (hinada  make  up  the  deficiency,  and  a  for-  for  a  livelihood.  I  'Anow  from  talk- 1  We  are  too  timtd,i  perhaps  too  self-  mill.s.  howt-ver.  have  learned  their 


Fiinnilii's  Share— One-Thinl.  !  Canada  supplied  approximately  90  900  cords  •was  stipulated.  The  gov-  techniral  school  training  have  l>eon'\er)-  much  in  this  reimect  in  the  ness  with  .\;isf ralia  and  this  i.s  now 

Of  tlii.H  total  world  production  of  per  eent.  of  fho  newsprint  imported  ■Jrnment  Is,. consequently,  obliged  to  compelled  to  go  to  the  United  Stales  j  past  few  years,  arc  defioiem  iu  both,  materializing.  I’.rMsIi  Coliimbi.i 
(ii  w  sprim  Canada’s  .slmrc  is  about  by  tliat  country.  In  1922  Canada  make  up  the  deficiency,  and  a  for-  for  a  liveHhood.  I  'aoow  from  talk- 1  We  are  too  timid,)  perlmps  too  self-  mill.s.  howt-ver.  liave  Inariied  thru 

one  third  '  or  33*1-3 'per  cent  the  supplied  960.000  tons  of  newsprint  to  nal  application  in  this  connection  ing  with  them  that  they  don’t  want  I  fompI:icent,  certainly  not  too  ignor.  Ics.son  of  putting  all  their  egg.s  in 

(hiited  States  manufactures  about  24  he  United  States,  and  In  1927  1,748.-  las  already  been  made  to  Ottawa.  to  go;  they  go  reliietanlly;  they  go'  ant,  to  apply  knowledge  which  al-  one  basket  and  they  arc  going  far 

Kc-r  cent,.' or  a  little  less  than  one-  410,  so  that,  in  five  years  our  exports  I’ulpwood  Polfey.  because  the  doors  of  opportunity  are  fContinued  on  Page  31)  afield  to  sell  their  ware.s.  All  Die 

_ I  A  thilt  murUnt  havr*  rdninst  dniihled  _ _ _ _  "  — — - — - -  .  .  _  mills  arc  on  tldCwalCl,  ,)1101dlllg  ,10- 


per  cent,,  or  a  luiie  less  iiiaii  one- 

((iiarter,  and  the  North  American  to  that  market  have  almost  doubled  tjetore  niaging  an  aaaiuonai  auo-  . -i...  .  . . . - .  ppsjj,  j,,  cheap  water  haul  iin  1 

(ontinent,  including  Canada,  United  European  Exports.  ’ation,  however,  the  stand  taken  by  FF  /-*  '  promi.sing  trade ‘has  been  developed 

.statc.s  Newfoundland  4ind  Mexicii.  Scandinavian  countries,  Fin-  'J®";  fharles  Stevvart,  Minister  of  nOW  l^anCaa  iiaS  £^08860  I  in  recent  months  with  the  Orient 

contributes  no  le.ss  than  60  per  cent.  ,„_a  a  find  their  chief  'ho  Interior,  Is  that  a  complete  sur-  jrC  AT  .  •  £.  D  J  Africa.  Central  Araeric.i. 

the  remaining  40  per  cent,  coming  „,grkets  for  nowspr’int  in  Great  Brit-  4ill  pulpwo^  in  -Manitoba  i  U,b,  08  NeW8pTint  t^rOdUCer  South  America  and  Cuba.  On  th'.--- 

from  the  countries  of  Europe.  .ul  -...a  crvntti  luust  first  be  completed.  This  is  i  continent  B.  C.  mills  are  selling  ex- 

Vvnnrfers  of  \ewsDrliit-  w  hnelmaller  otiamitles  ar^^  program  for  the  present  year.  - -  tensively  a.s  far  south  as  Texa.s  and 

Exporters  01  ACM  sprinU  ^  f  aooerding  to  the  announcement  from  'T'HE  above  cb.irt  shows  the  j  adas  supremacy  as  a  newsprint  pro-  recentlv  have  maua.ged  to  break  into 

The  principal  countries  winch  pro.  sent  to  xarlous  European  countries,  ±  monthly  production  of  CnnadJan  ducer  definitely  established  and  a  the  highly  competitive,  field  of  the 

dueo  iiewsprlnt  la  excess  of  their  European  paper,  mainly  from  tnese  Q„Iy  prellratnnry  surve.rs  and  U.S.A.  newsprint  mills  from  the  production  of  1.882.900  tons  in  that  .\tlan1ic  .seaboard  in  the  sale  of  sul- 

(,wii  requirements  arc.  in  order  of  countries,  was  intportcd  into  tuc  made  the  Nelson  river  beginning  of  1917  to  the  end  of  1927  .vear  left  i.hc  U.S.  mills  behind  to  the  phltc  pulp, 

their  importance.  Cantida,  Newfound-  United  State.s  In  19.^_to  the  ®Y®nf  p„ip„,po,j  would  appear  to  he  and  illustrates  the  wonderful  devel-  exteut  cf  nearly  200,000  tons.  y  Capifiil  Iitleresfed. 

lend.  Sweden,  Finland.  Germany  and  of  lO-.OOO  tons;  in  1J„/  (11  montiis)  promt.sing  In  this  prorince.  opment  that  has  taken  place  in  this  Production  in  1927  again  reached  ong  features  of  the  invest- 

Norway,  and  it  i.s  the.so  countries  the  quantity  was  lio.ouo  tons,  w men  if  respect  durin.g  this  period.  record  figitrrs,  the  total  for  Canada  .,;if „;,tioi)  in  British  Columhir. 

which  supply  the  bulk  of  the  news-  is  not  a  very  signiticant  contains  S.OOO.OOO  cords.  Already  the  M'ith,  the  single  exeeption  of  1921  being  2.086.949  tons,  an  increasq'of  p^jp  ;,nd  paper  is  the  growing  iutcr- 

ivrint  figuring  iu  international  trade,  when  compared  with  the  1.61.), department  at  Ottawa  has  been  ap-  !  the  production  cf  f’anadian  mills  has  200.000  tons  over,  the  1926  total.  cst  of  Fuited  States  capital  in  the 

(  aitada  is  by  far  the  most  import-  tons  imported  from  Canada  in  the  p,.;...jpi,^d  by  a  uumber  of  well  :  reached  a.  new  high  figure  every  .Annual  production  figures  for  tbe  indiistrv.  At  present  there  is  a  total 

.  nt  of  these  countries  and  the  an-  same  period.  known  Canadian  companies  w  ith  ref- ,  year  and  the  production  in  1927  w.as  twa  countries  are  as  follow  s:  investm'ciU  of  about  $42,000,000  in 

(uial  exports  of  newsprint  from  the  Great  Britain  also  depends  largely  orence  to  obtaining  the  pulpwood  a  little  more  than  three  times  that  of  |  Canada  U.s,.\.  mills  and  equipment,  an  increase 

I lomiuipn  amount  to  over  90  per  cent,  upon  these  countries  for  her  imports  rights.  It  has  been  stated  that  tlie  j  1917.  _  La..-  ’  •(«?•' Yin  i  the  past  year  amounting  to 

of  the  production.  Newfoundland  of  newsprint.  In  1926.  of  a  total  Internationa]  Paper  Company  has  Canadian  production  siirpa.ssed  ]’s)a,F  '_  '•  I’ssii  sos  approximately  $6.000, OOO.  During  tlie 

exports  practically  all  the  newsprint  imported  amounting  to  224,000  tons,  had  its  eyes  on  this  territory.  Ac-  ithat  of  the  United  Statc.s  for  the  first  1025!  i  2’  1.522:217  F53()..tis  last  two  yc.irs  almost  every  big  pr((. 

l(roduced  by  the  two  mills  In  that  153,000  tons  was  supplied  by  the  cording  to  the  announcement  /lliade  |  Bmc  in  February  1925,  and  wa.s  ; .  I’Afir’nod  compiiny  and  scver;il  corn- 

country,  there  being  a  very  small  lo-  European  manufacturers  and  71,000  bj'  tbe  department,  however,  thepre-  |  greater  also  for  several  cf  the  later  i.osb.’s.m  i.^tL^sx  P^nlos  already  in  existenee  hut  mu 

cal  demand.  Norway,  Sweden  and  tons  Ciijue  from  Newfoundland.  cedent  established  in  the  e4i.s.c  of  the  ;  “’Odths  of  that  jear  but  the  total  for  i!i2i .  S12.7R7  i.22(>:i>is  yet  on  a  manufiictuiing  basis  hav- 

’’Finland  have  a  combined  production  The  bulk  of  the  newsprint  used  in  Manitoba  Paper  Company  is^not  to  be  1 11)9  Iw-elve  months  fell  .short  of  the  joco .  sS3.2io  been  reorganized,  mainly  with  a 

of  some  610.000  tons  and  export  South  America  which  amounts  to  followed.  In  the  latter  Ins-tance  the  1  U.S.  total  by  about  8.000  tons.  ^  lins!’.  !!  !  734‘.7S3  i!2fi').2S.5  '.i®"’  ^9  putting  them  on  a  stronger 


Before  making  an  additional  allo¬ 
cation,  however,  the  stand  taken  by 
Hon.  Charles  Stewart,  Minister  of 


contributes  no  less  than  60  per  cent.  '  r-ortAonv  finu  their  chief  Interior,  Is  that  a  complete  sur- 

lAportors  «(  XPA»pr(..(-  X„-erlca.  A  hl(e  .m.Kcr  -(''«««'•»  "-  “YrdlSrS”  hV™.‘Sunc?m“!  S  j 

The  priucipul  countries  which  pro-  sent,  to  various  Luropean  countries. 

(iuco  qewsprlnt  In  excess  of  their  European  paper,  mainly  from  these  -while  onlv  prellrainnrv  surveys 


How  Canada  Ha8  Pa88ed 

U.S.  08  NeW8pTint  Producer 


Ottawa. 

M’hllc  only 


production  of  1.882.900  tons  in  that  Ati.-intic  seaboard  in  the  sale  of  sul- 

ycar  left  (the  U.S.  mills  behind  to  the  phltc  pulp 

exteut  cf  nearly  200  000  tons.  interested. 

Prorluction  in  192(  again  renched  one  of  the  features  of  the  invest- 
record  figures,  the  total  for  Canada  ment  sifmitioii  in  British  Columhir. 


r.s,.\. 

Ton.-?. 
1.485,435 
1 ,  S  8  (» .  6  05 


about  510,000  tons  or  about  85  per  about  150,000  tons  annually,  is  im-  berth  was  awarded  at  a  pfivate  sale.  |  'Tim  year  1926  however,  saw  Can 

cent,  of  the  output.  ^  ported  from  Scandinavia,  Finland  whereas  in  future  berths  will  only  i  r~’“T —  -  - 1 - r 

Germany  export.^  about  25  per  and  Germany.  ?'or  a  time  follow  ing  be  obtainable  ta  public  auction,  ac- '  tons  canaoa —  _4  — ' 

cent  of  its  total  production  and  in  the  war  a  ,goo<l  deal  of  this  paper  ebrding  to  the  published  verdict  from  ,  isoooo  c»  a  . | _ | _ 

1926  shipped  to  other  countries  140,-  was  supplied  by  Canada  and  the  Ottawa.  j  ]  I  ( 

000  tons.  United  .4ales,  but  of  late  years  tbe  So  far  as  the  Nelson  river  berth  1  ]  '  j  '  t  T 


1926  shipped  to  other  countries  140, 
000  tons. 


Other  countries  which  export  news.  European  manufacturers  have  ra-  s  concerned  Its  exploitation  Is  more; 
nrlnt  are  Great  Britain,  whose  Im-  gained  their  ascendency  in  this  mar;  )r  less  bound  up  with  the  great  pow  ] 
Dorts  exceed  its  exports  by  about  ket  and  now  supply  mo.st  of  the  ’r  site  at  Mud  Falls.  1  his  location, 
120,000  tons  annually,  and  the  Unit-  newsprint  consumed  there.  Y‘'  largest  power  site  in  1 


mao^o'/juk  under  20  I .  S.  .V.  A'owsprint  Suppl.v.  '-’iin  Flon  mining  project,  but  the  lat- 

lAuo  nfhpr  cniintrips  in  Fiirone  "^^®  United  States  IS  the  world  .s  St  information  is  that  the  latter  will 
.  p  pvnnrf  tndp  in  news-  'ursest  Consumer  of  newsprint  papei  ^eek  theJr  power  at  one  of  the  sites 
'L'*f  p  nii-fntkips -iri'  insignlfl  ^^®  importer  of  that  -loser  to  the  property  than  White 

print  but  I®  commodity.  Up  to  1926  it  was  also  Mtid  Falls.  DevLopmeuts  in  this 

cant  and  oill  «  •  ^  largest  producer,  but  has  now  connection,  however,  will  await  the 

obtainable.  ^  taken  second  place  to  Canada.  'I’he  rejwrt  of  the  government  crul.ses. 

The  following  is  a  list  of  the  more  {mniiaJ  consumption  in  the  States  is  ih  Manitoba  , there  is  in  addition 
lUuportant  exporters  ^of  newsprint  about  3,500,000  tons  and  of  this  quan-  the  Saskatchewan  river  berth  wnich 
I  Tons  Tons.  ^®®-‘*  one-half  is  manufac-  in  the  course  of  events  will  nltimate- 

l.gnndH .  l.73i.38f>  1,881,865  turcd  by  tlic  domestic  mills,  the  rest  ly  he  developed.  Little  is  know-n 

Sweden  (itino.s.)  200, 731  171, being  imported  from  Canada  and  publicly  regarding  the  resources  of 


Canada,  ha.s  been  linked  witlv  the : 
'-'Iin  Flon  mining  project,  but  the  lat-  I 
•St  information  is  that  the  latter  will  ^ 
)eek  theJr  power  at  one  of  the  sites  | 
-loser  to  the  property  than  White 


the  largest  producer,  but  has  now-  connection,  however,  will  await  the 
taken  second  place  to  Canada.  'I’he  rejxirt  of  the  government  crul.ses. 
nnniiaJ  consumptioa  in  the  States  is  ib  Manitoba  , there  is  in  addition 


(l-an.-iclH . 

.-Hw-eden  (It  iiie.x.) 
yi-'inlaiKl  (3  inos.)  . 
('(Irrm.-Kiy  (19  1110.-=.) 
(Ireat  Ibitain,.  (X 

([('-.«.) . 

C.S./V.  (19  mos. ). 
Nfirwa.v  (tOino.-s.  1 
\.  \vf'}i(r(dland .  . 


being  imported  from  Canada  and  publicly  regarding  the  resources  of 
joJ’osG  I rom  Europe.  »  this  area,  but  ohservatipns  indicate 

U.  S.  Productio»k  in  1927  w  a.t  there  is  plenty  of  pulpwood  available  j 
67,26)  sniallev  than  in  the  previous  year,  for  another  bi,g  project  in  this  terri- ! 
156,3  26  H'-®>’®  being  a  decline  of  198.723  tons  lory.  j 

2'oo!bn3  (Continued  on  I’agc  2’2i  (Continued  on  Fa gc  22)  j 


1917  1918  1919  1920  I9ZI  1922  1923  1924  1925  19261 1927 


u.ueii  ions  o%pr,  ine  i.i_(j  loia.i.  cst  of  U'uited  States  capital  in  the 

.\ni)ual  production  figures  for  tbe  industry.  At  present  there  is  a  total 
’3  countries  are  as  tollows:  investmciU  of  about  $42,009,000  in 

Canada  U.s,.\.  mills  and  equipment,  an  incrcaie 
-.  nZ'Y.n  1  aTaYo-  ‘I'lrius  the  past  year  amounting  to 

i’lV. !!  •!',  ).Li.'7.37  L68i;'.6»5  appi’oxiuiatel.v  $6,090,000.  During  tlie 

25!!  !!  ::  l.52-2:-2i7  FOSo.sis  last  two  years  almost  every  big  pr((- 

.  J-'!!?-??!  dueing  compiiny  and  sever;il  com- 

22.!  !:  ::  1.086.’.b5i  rltLASx  P^mos  already  in  existenee  hut  iini 

21.  .’  S12.’7R7  F226:i83  jet  ou  a  manufacturing  basis  hav  ■ 

29 .  been  reorganized,  mainly  with  a 

is!’.  !!  !!  734!783  i'26')2S,5  'iew  to  putting  them  on  a  stronger 

17!!  !’.  !!  !!  essisiV  i!ii5o!br'-  financial  foundation.  The  presen 

- 1  I  _  I  year  finds  all  of  tlicm  on  a  .souifd 

_ j _ I _  I  footing  and  well  prepared  to  meet 

]  i  A  ^  !  *'^®  somewhat  nneertain  market  sit 

j  )  j  ISO 000 1  j  nation  that  threatens  during  tie 

t - — - - n"Vv^  '  ''®^*-  months,  at  least,  in  com 

1 _ .! _ iftoooo  9’®°  mills  in  all  other  parts  of 

I  [  J  J  the  world. 

I  r  ]  Apart  from  activities  of  the  com 

.  ^ - ^ - -  140000  p:inies  already  well  esliiblished  on  0 

I  . ;'i.\  manufaetiiring  Itasis,  two  particii- 

- (20000  'Y'-'  ®»l®'’P''is€s  pive  proinlsA 

1’  A  I  so([n  eiifeting  the  field  on  \an- 

I  iriM  1 -  couver  Island.  First  of  these  may 

1^-  I  -•  ! - :  - -  —  (00  000  b(i.  mentioned  the  project  of  the 

[V  _ j _  ! _  Crown  Willamette  interests  to  build 

'  _  i _ [_  _  so  00  4  lOOu-toii  mill  at  Campliell  River, 

"  I  '  ’  :  80  001  harnessing  tlie  iinnieu.se  water- 

-  -  -  j— — - -  power  i-esoiiree.s  availiiblc  there. 

- J - i - CO  000  Survey  worl:  in  connection  witli  this 

_ .sciienie  Ims  lieen  can  ied  on  diiriiv; 

-  _  the  last  few  months.  The  intention 

’  ~  40  000  jg  gppud  ij;!, 5,0911  ,()0<>  on  develoii- 

- -  ment  work  during  the  next  five 

— - - 1 - - - 20000  .  j'cars  and  tlie  ultimate  expenditure 

_ _ ■  I _ j _  to  lirin.g  the  proposed  mill  to  a  1000- 

~~T  I  ton  basis  is  put  at  $50,000,000.  Crown 

1035  1074  loeslioyglio?/  '''  Willamette,  which  already  operates 

1923  1924  I9a5  1926  1927  ^  (Conliniiecl  on  Page  2Si 
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Book  Makers 
i  Try  to  Satisfy 
the  Publisher 

,  The  Higher  Cost  of  Production 
I  in  Canada  is  Being 

j  Shown 

ASK  STANDARDIZATION 

I  Magazine  Publishers  Are  Asked 
to  Do  the  Business-like  Thing 
j  to  Co-operate  in  Bringing 

i  About  Lower  Prices. 

I  ’  ' - k 

By  Iv.  XIiirI,.ir)ll..4X. 
rlinlrninn  Hook  nnd  W  rltloK  SprtJnn  • 
I  H^portloRT  to  f'nnniltiin  rii)f» 

I  Piipor  .VnNorlntlon. 

The  Book  and  5V riling  i^eclir,;) 
i  mil.s  increased  their  output  of  fin’ 
jpjipers  from  57.752  ton.s  in  1926  to 
,  61.691)  tons  in  1927.  or  about  6  pei- 
j  rent.  .-Lll  except  4.069  ton.s  of  tiv 
I  product  was  absorbed  by  the  domes- 
'  tie  market.  Exports  .showed  an  iii- 
;  crease  of  1.782  ton.s  over  1926.  -wliieh. 

'  while  not  very  large,  at  least  indi- 
:  eatc  a  growth  in  our  export  trade  in 
every  w  ay  compatible  wlUi  the  pre.s- 
tlve. 

ImportatJons  of  book  and  fine 
papers  showed  an  increase  of  some 
20  per  cent.  The  figures  cf  1926 
were  6,560,757  lbs.;  1927,  7,910,113 
lbs. 

The  Howard  Smith  Paper  Mills. 
Ltd.,  installed  a  new  soda  pulp  mill 
during  the  year.  This  company  is 
also  installing  an  additional  paper 
machine  In  order  to  keep  up  with  the 
increasing  demand. 

Several  eonfercnces  wore  held 
with  reprc8t%fa.t:lvcs  of  the  magazine 
and  periodical  puhllsher.s  with  avle-w 
to  finding  a  way  hy  which  their  pa¬ 
per  requirements  could  be  supplied 
on  a  more  economic  basd.®.  The  pub¬ 
lishers  eemparo  the  price  of  book 
paper  in  Canada  with  tha.t  prevailing 
in  fho  United  States  without  taking 
sufficient  notice  of  the  varjing  oon- 
dltlnns  applying  In  the  two  countries 
and  the  higher  cost  of  production  In 
Canada.  Our  mills  suggested  to' tbe 
publl.shf-ra  that  If  they  would  stand¬ 
ardize  their  requirements  and  p(X)l 
their  orders,  thereby  bringing  about 
a  reduction  in  manufacturing  costs 
and  selling  price,  It  would  help  their 
situarion  materially.  Unfortunatel- 
nothing  ha.s  yet  come  of  tho  suggas 
Uon.  Instead  the  iniblishers  hav 
applied  to  tho  government  for 
drawback  of  99  per  cent,  of  the  d-.n 
‘mposed  on  Imported  paper  used  I 
the  production  of  magazines.  ^rg( 
meats  have  been  beard  by  the  AdvF 
ory  Board  on  Tariff  and  Taxatio 
and  the  matter  is  now  in  abeyance 
Tbo  paper  manufacturerg,  it  Is  need 
less  to  say,  have  only  tho  heartle.st 
goodwill  for  the  publishers  and  are 
anxious  to  assist  and  serve  them  in 
every  way  oomptabllc  with  the  pres¬ 
ervation  of  their  own  business.  They 
do  not  think  a  reduction  of  the  tariff 
•on  paper  would  bring  about  the  re¬ 
sult  desired  by  tbe  publishers  and 
they  are  quite  sure  It  would  work 
serious  injury  to  the  paper  Indus¬ 
try. 

The  Section  Is  glad  to  report  a 
very  general  betterment  of  the  ma¬ 
gazine  and  periodical  publishing 
biislncs.s  in  Canada  as  is  evidenced' 
hy  the  improvements  shown  in  cxist- 
iii.g  publications  and  in  the  inaugura¬ 
tion  of  a  number  of  new  ones,  par¬ 
ticularly  those  of  the  better  class.  It 
is  .'i.l.>;o  satisfactory  to  note  that  the 
( iistoms  Boiird  ha.s  recently  ruled 
that  sonic  125  foreign  magazines 
coming  into  Canada  are  dutiable  at 
25  per  c(.-nt.  as  unbound  novels.  M’o 
believe  this  ruling  could  be  extend¬ 
ed  to  apply  to  many  similar  publica¬ 
tions  with  marked  benefit  to  Can¬ 
adian  publishers. 

In  an  effort  to  combat  the.  large 
voliimo  of  paper  Imports  coming  in¬ 
to  Canada  the  Section  has  appoint¬ 
ed  a  special  agent  to  carry  on  a  line 
of  investigation  as  well  as  to  promote 
the  use  of  Canadian-made  in  the 
place  of  foreign  paper.  M’e  have 
ifl.so  renewed  our  application  to  tlm 
!\Iiuister  of  Custom.s  for  the  appoint¬ 
ment  of  an  expert  paper  appraise;- 
to  pass  upon  doubtful  entries. 
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I’ontrlbiifotl  flie  qiiniilitit'S  pIiowu  iti 
tlui  foIlowtuK 


from  Crermuny.  Sweden  and  ttos 
(kiilt'd  Kingdom. 

CuiiikIh's  rosltinii. 

A  perupiil  of  till!  foregoing  para¬ 
graphs  shows  that  Ciinada  occuple.^ 
a  dominant  position  in  the  world 
newsprint  trade.  The  rapid  expan¬ 
sion  wiiieli  has  taken  plaeo  In  thl.i 
iiraneli  of  the  industry  has 
Canada  in  the  leading  positioil  as  a 
producer  of  this  grade  of  paper,  and 
while  the  bulk  of  the  newsprint  pro- 
dnecd  in  tliis  country  finds  a  mar¬ 
ket  in  the  United  States,  it  i.s  of  sat¬ 
isfaction  to  note  tlial  Canadian  news, 
print  i.s  well-known  m  other  coun¬ 
tries  and  that  overseas  shipments 
continue  to  expand. 


fered  by  your  own  limits,  to  be  sure 
you  are  not  pound  foolish  in  pe*- 
wisdom.  Some  regions  are  especial¬ 
ly  favored,  such  as  the  humid  bay 
shore  of  New  Urtinswick.  and  those 
lamis  east  of  t,ake  Superior  where 
piilpwood  species  occupy  tlie  best 
and  most  aecessitile  land  and  are 
protected  by  nattiral  maple  ridge 
fire  barriers.  If  proitorly  handled, 
the  next  cut  is  in  sight,  and  fires 
are  indefensil>Ie.  This  young  pulp- 
wood  fore.st  Is  one  of  the  most  ef- 
feetive  seeurilies  beliind  the  Cana¬ 
dian  dollar. 


#.1.  I>o  not  cut  small  softwood 
frees  that  will  survive  to  the  next 
cut. 

•1.  Secure  reproduction  before  sc- 
!  vere  cutting. 

T/Og  hardwood  from  mixed 
stands  wh(*li  practicable  to  cut 
lieavlly. 

I).  Cease  trying  to  convert  to  soft¬ 
wood  mixed  stands  on  natural  hard¬ 
wood  sites,  unless  iireiiared  to  fol¬ 
low  the  first  cutting  witli  cleaning 
in  the  .secQnd-growtli  stage. 

indlvldnally.  T  slioiild  like  to  ad¬ 
vise  yon  to  consider  the  chance  of-  I 


There  seems  to  be  a  general  agree¬ 
ment  taking  shape  among  those  who 
have  written  on  the  sllvienlture  of 
the  northern  forest,  which  T  sliall 
endeavor  to  state. 

1.  In  stands  where  tolerant  h;ird- 
woods  arf  prominent  severe  cutting 
I.s  de.sirable.  Old  cull  hardwoods 

will  die  quite  generally  from  expo- 
I  sure,  btit  the  young  hardwoods  will 
maintain  an  equal  or  greater  per- 
!  centago  than  was  found  in  the  orig¬ 
inal  stands.  Only  those  spruce  .and 
I  fir  that  are  already  w'ell  esiaiilished 
I  can  be  expected  to  compete  witli 
I  any  degree  of  success,  t^ubseqnent 
I  release  cuttings  will  he  needed  to  I 
I  increase  the  representations  of  soft- 
I  wood.  The  struggle  against  hard-  i 
I  wood  will  he  a  lojig  one.  aiul  fh"  ' 
i  most  effeetive  remedy  is  Iieavy  gra/-  ! 
ing.  , 

2.  Idglit  preparatory  cutting  i  f  i 
stands  will  incre.-isc  the  ainonnt  of  I 
thrifty  and  effeeti'e  aihanei' 
growth  and  this  on  all  lypes  is  tlie, 
only  depeiulalile  source  of  future  i 
stands. 

j  3.  Since  advance  grow  tli  is  para-  ; 
mount,  save  it. 

,  4.  Fire  should  lie  used  witli  ex- 1 

,  treme  caution,  since  it  gives  l>ireh 
■and  aspen  a  chance  to  form  an  over; 

'  story  wliieh  rettirds  the  softwood.s. 

0.  Balsam  fir  is  a  good  tree,  whose  | 
control  should  hr  effeeted  hy  using 
it  in  smaller  sizes  in  future  cuts.  | 

6.  As  pulpwood  stands  'become 
i  more  remote,  more  seattored.  and  : 

I  the  sizes  smaller,  the  margin  of  jiro-  ] 
fit  in  operation  does  not  promise  to  , 
furnish  funds  for  silvicultural  re-  j 
f?nements.  Such  efforts  should  be ! 
confined  to  the  mostly  likely  stands,! 
where  there  is  the  greatest  hope  of ' 
success  at  the  least  cost.  This  like¬ 
wise  means  that  accessibility  should  , 
be  considered. 

The  sequence  of  stops,  where  cost 
must  be  limited  for  the  betterment 
of  the  future  softwood  ptilp  sui>i)ly 
is  sho'wn  in  order; 

1.  Protect  from  fire. 

2.  Preserve  the  advance  growth  , 
in  logging. 


Pulpwood  Regeneration  is 
a  Matter  of  Forty  Years 


Yields  to  Be  Secured  in  the  Intervening  Period  Must  Come  From 
Trees  Now  Three  Inches  or  More  in  Diameter — Protection 
From  Fire  is  the  Kg  Factor  in  Securing  a  Future  Wood  Sup¬ 
ply  as  the  Result  of  Natural  Growth. 


'  ing  tlie  past  few  ye;ii-.s.  As  tliere 
i  is  no  manufacture  of  newsprint  in 
‘  .Australia  ail  her  reqiiirements  liave 
to  be  imported  and  tlie  two  eoun- 
I  trie.s  mainly  concerned  in  supplying 
I  this  paper  are  Kngland  and  f'anada. 
j  Ill  Mie  first,  nine  inontlis  of  I!i27  im- 
;  iiorts  into  .Australia,  auioiinted  to 
103.!t72  tons,  of  wliieh  Kngland  .sup¬ 
plied  01,902  itous  and  t'aiiada  31,197 
tons. 

Under  the  Australian  tariff  a  pre- 
firence  is  granted  to  paper  from 
Kngland  which  gave  Iliat  country  a 
consideratile  advantage,  but  in  192.3 
under  the  terms  of  tlie  tradii-tiealy 
between  Canada  and  Aii.stralia,  tliis 
preferenee  was  extendcfl  to  Cnandian 
paper,  and  imi.orls  from  the  Domin¬ 
ion  have  increased  accordingly.  • 

JieiT  Zenliiiiil  and  Smith  Africa. 

Most  of  tlie  imiiortdut  markets 
have  been  covered  except  these  two 
countries,  which  do  not  consume  a 


Manitoba  Comes  Into  the 

List  as  Paper  Producer 


j  (Continued  from  Pag#  21) 
j  <  losely  related  to  the  ManitO'b.i, 
;  Paper  f’onipnn.v’.H  undertalelng  Is  the 
1  new'  town  of  Pine  Falls  which  the 
j  company  has  constructed  alo'ng  the 
most  modern  lines.  During  the  pa-st 
year  31  additional  residences  were 
built  bringing  tho  total  now  up  to 
110.  A  five-roomed  .school  and  a 
modern  hospital  with  20  beds,  have 
been  built.  The  town  Is  equipped 
witli  sewer  and  water  systems,  and 
electricity,  while  a  community  hall, 
the.atrc,  and  stores  arc  yet  to  bn 
built,  t'hurchcs  will  be  erected  by 
three  of  tlie  denominations  alrcadj- 
in  the  field.  The  program  for  this 
year  also  includes  a  golf  cour.se,  ath¬ 
letic  field  apd  facilities  for  variou.s 
sports.  Tho  services  have  been  laid 
out  on  a  scale  which  will  provide  for 
a  considerable  increase  In  x>opuhi- 
tion,  while  the  town  as  a  whole  i.s 
regarded  as  reflecting  most  credit¬ 
ably  oh  the  company’s  enterprise  and 
vision. 


Tho  Financial  Times 
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r.n  n  a  li  a  . 
l-'inla  nd 


Anticosti  Island 


hardwoods  could  be  removed  from 
mixed  stands  at  a  profit,  so  that  you 
could  thereby  release  for  more  rapid 
growth,  the  more  or  less  suppressed 
,  spruce  and  balsam  trees.  Such  a 
treatment  will  materially  improve 
I  the  condition  of  cut-orer  mixed 
I  stands,  but  leaves  still  the  problem 
^  of  competition  from  hardwood  young 
growth.  The  practical  consideration 
of  this  entire  problem  indicates  that 
only  those  lands  which  are  favor- 
I  ably  situated  will  be  capable  o' 
.early  cultural  treatment  of  second- 
growth  stands.  It  seems  advisable, 
therefore,  to  see  what  beneficial  in- 
flui'nce  can  be  brought  to  bear  by 
minor  modifications  of  the  present 
cutting  methods. 

The  logical  starting  poln*  in  re.i- 
soning  out  the  prolilem  of  re-estab¬ 
lishing  a  species  on  wild  land.  Is  the 
original  stand.  The  ,as.«umption  i® 
easily  made,  and  has  been  rommon- 
ly  made,  that  if  a.  given  mi;iture  of 
species  is  found  in  the  virg’n  forest, 
we  should  seek  the  conditions  that 
created  that  stamj.  .ind,  by  repro¬ 
ducing  the.se  conditions,  reproduce 
or  improve  the  stand.  Thi.s  promisr 
introduces  the  important  factor  of 
time.  The  forest  that  has  been  cut 
in  the  past  in  Caanada  is  the  pro¬ 
duct  of  the  thousand.s  of  years  since 
the  ice-sheet  last  withdrew.  Be- 
eently,  man  has  not  only  destroyed 
the  fine  balance  of  eontrolling  far- 
tors  that  make  up  the  fore.«fa  envlr- 
onnienf.  but  he  has  also  rapitallzed 
the  site  as  property,  and  made  all 


APPRO ACH  TO  (OMnT’RrrVL  Arn.VRF 

Owing  to  eoiigestirtn  in  harlioiir,  cribs  for 
this  ivh.irf  had  to  be  built  on  the  mainland 
at  (inspe  and  (owed  across. 
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Alelhod  of  iinlding  pulpwood  fop  loading,  at 
liilis  Ba.v,  AntirostI  Islands 


iiient  return.  These  fundamental 
differences  cxl.st  betw-ecn  t.h''  nat¬ 
ural  process  and  that  sought  by  the 
owner  to  meet  the  dividends  on  bis 
stocks  and  bonds.  'I'lie  work  of  re¬ 
generation  accomplisliefl  by  natural 
processes  can  be  duplicated  only 
when  niethod.s  arc  adopted  that  na¬ 
ture  will  accept  as  equivalent,  even 
though  they  may  be  more  rapid. 

Siieecss  in  hastening  regeneration 
l>y  natural  nie.ms.  demands  eon- 
forinity  to  the  natur.al  laws  that  cre¬ 
ated  the  present  stands.  Specific 
re.search  or  some  accident  of  cut¬ 
ting  would  have  indicated  the  logi- 


Pulpwood  Loading  Bhnrf  and  Toners,  at  Ellis  Hay. 


the  fact  that  the  telegraph  was  the  only 
means  of  communication  with  the 


pen  assoei.'ites  now  approaches 
nearest  to  the  Arctic  ice  was,  •with¬ 
out  doubt,  the  forerunner  of  the 
present  mixed  stand.-^.  Tteeent  col- 
relations  of  the  development  of  the 
forest  ill  Kiirope  with  the  retreat  of 
glacial  ice.  show  this  sueee.s.sion  of 
aspen  to  fir  to  oak  for  the  Baltic  re¬ 
gion.  The  time  of  appearance  of  the 
fir  north  of  lat.  52  is  set  at  6000  to 
7000  years  B.U.  If  thi.s  assumption 
applies  likewise  to  the  North  Ameri- 
ean  continent,  the  softwoods  must 
have  been  displaced  by  the  tolerant 
liardwoods  as  The  changing  condl- 
tion.s  of  climate  and  soil  favored 
their  encroachment.  Whether  these 
changes  in  climate  and  soil  are  con¬ 
tinuing  or  have  been  checked,  the 
tolerant  hardwoods  must  be  looked 
upon  as  the  encroaching  spccies--- 
the  aggrcs.sors.  Since  they  have 
been  successful,  they  must  have  su¬ 
perior  characteristics,  which  have 
enabled  them  to  .seize  the  ground 
from  the  establi.shed  spruce  and  fir. 
In  carrying  on  this  analysis,  ade¬ 
quate  consideration  of  spruce  and 
fir  regeneration  demands  recogni¬ 
tion  of  at  least  three  ma.jor  divd.sions 
of  the  site  upon  which  it  grows. 
'I'hese  may  be  classified  as  follows: 

1.  Softwood  land  tliat  has  almost 
no  hardwTOod  In  the  virgin  stands. 

2.  Hardwood  land  occupied  by 
spruce,  with  or  without  fir.  in  mix¬ 
ture  with  the  tolerant  hardwoods, 
beech,  maple,  and  .vellow  hireb. 

•3.  Paper  birch  In  inixliirc  with  the 
virgin  .softwood. 

These  are  not  types,  as  the  term 
is  used  among  foresters,  and  varia¬ 
tion  is  the  rule  In  the  mixtures. 
However,  these  major  divisions  are 
all  easily  recognized,  and  are  the 


IN  November,  1926,  The  Foundation 
Company  of  Canada  started  work 
at  Ellis  Bay,  Anticosti  Island,  in  the 
Gulf  of  vSt.  Lawrence,  on  a  rush  develop¬ 
ment  for  the  Anticosti  Corporation.  It 
consisted  of  the  construction  of  a  pulp¬ 
wood  loading  wharf,  a  commercial 
wharf,  booms  and  boom  cribs,  numerous 
buildings  and  a  housing  development,  as 
well  as  rehabilitation  of  the  power  plant. 
Despite  the  most  trying  conditions  and 


main¬ 
land  during  the  winter  months,  the 
undertaking  was  successfully  completed 
in  August,  1927.  Just  one  more  proof 
that  The  Foundation  Company  is  an 
organization  to  which  can  be  entrusted 
with  entire  confidence  the  construction 
of  Pulp  and  Paper  Mills,  Pulpwood 
Loading  Plants,  wharves  and  harbour 
developments  of  all  kinds. 


THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 


Montreal 

ASSOCIATED  WITH  THE  FOUNDATION  AND  CONSTRUCTION  COWANY  OF  ONTARIO,  LIMITED 
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Difficult  Year  for  Pulp  Mills; 
Satisfactory  for  Special  Papers 

Hopeful  Expectations  For  Sulphite  Not  Realized  —  Mechanical 
Pulp  Mills  Face  Problems  —  Paper  Board,  Felt,  Waxed, 
Wrapping  and  Tissue  Manufacturers  Report  Generally  Im¬ 
proved  Conditions  For  Their  Products. 

Prom  Ilrpnrtw  nt  «h«»  Cnnadlnn  I'ulp  and  Pnprr  Ai«i>oria<loii  ' 

Aniiunl  Mrrdni:. 

Sulphite  Pulp  Section.  '  Httio  buildin?;  js  in  4;)ro;-rr;;F. 


')  to  Iny.  .nncl  cost  moro  to  kerp  in  '  task  of  handling  of  woodlands.  Wn  ! 
condition.  Asphalt  roofing  is  easily  |  arc  only  engaged  in  joining  battle 
applied  on  account  of  its  uniformity,  '  with  that  arch  enemy  of  the  forest, 
is  lastin.g  in  colour,  and  very  mnch  ;  namely,  fire,  which  must  he  eon- 
fire  resistant  as  it  is  Impregnated  |  qnered  before  forest  management, 
with  asphalt  and  covered  with  |  can  ho  realized. 

crushed  slate.  ,  “With  regard  to  harvesting  and, 

W.  W.M.KKri.  preparation  of  the  product,  we  are 


'"PHE  sulphile  pulp  market  in  1927 
A  failed  to  realize  the  hopeful  ex- 


crushed  slate.  ,  “With  regard  to  harvesting  and, 

W.  E.\ni.I"  W.M.KEri,  preparation  of  the  product,  we  are 

-  ,  .egain  beset  by  many  (iiffletiliirs  and  j 

Waxed  Paper  Section  '  our  task  is  arduous  indeed.  The  his. ' 
1  Tt  Is-Tvlth  a  great  deal  of  satisfae-  ;  lory  of  logging  in  (.anada  l.s  full  of! 
i  tion  that  I  am  able  to  submit  a  I  e.dventurc,  ml.sadventure  and  ro- 
Lsomewhat  more  'optimistic  report  nianee.  It  is  the  forefront  among 
I  than  has  been  luissihh'  for  thes-past  ^^ur  pioneering  industries  and  ha.s 
I, two  meetings.  The  present  genera’ .  been  the  training  ground  for  some  I 
'  prosperit.'’ of  ranada  has  not  passed  Canada’s  outstanding  leaders  In! 


hYoni  April,  however,  initil  the  |  the  Waxing  Section  l)y  without  rnak-  j  Industry  and  enterprise. 


pertatlons  of  a  year  a.go.  Early  in  ateadily.  with  a  slight 
the  year  some  ueakness  appe.ired  price  over  the  period.  try  showed  very  large  operating 

under  the  pressure  of  a  gradually  •‘f'’'-  ihat  if  by  increasing  our  I  lo.sses  for  the  year  1925  and  1925, 

mounting  surplus  tonnage.  This  produetion,  we  can  reduce  the  cos*  j  losses  seem  to  have  at  last  bad  some 

weakness  was  fir.st  apparent  In  the  through  co-operation  |  good  effect  in  that  they  have 

European  market.  By  midsummer,  thi?  manufaejurers  of  roofing,  I  brought  the  realization  that  selling 

the  North  American  market  was  d’lality  can  be  obtained  and  roofing  I  prires  must  be  stabilized  at  higher 

similarly  affected  and  large  ton-  he  lowered,  that  the  volume  of  i  levels.  The  great  tendency  towards 

nages  of  certain  qualities  of  sulphite  roofing  can  be  very  mnch  increased  |  merger.s  in  the  baking  and  confec- 


end  of  the  year  business  eontinued  ■  in.g  some  impression  upon  it. 


‘ITifortuna.tely  logging  methods! 


Whereas,  the  Waxed  Paper  Indiis-  up  to  date,  with  unimportant  cxeep- 


similarly  affeeded  and  large  ton¬ 
nages  of  certain  qualities  of  sulphite 
pulp  changed  hands  at  prices  con- 


penod.  try  showed  very  large  operating  .  fjons,  have  operated  on  the  basis  of 

I,  if  by  increasing  our  !  lo.sses  for  the  year  1925  and  1925,  treatment  of  Iho  forest  as  a  mine  to 

■  can  reduce  the  cos*  j  losses  seem  to  have  at  last  bad  some  exploded  once  and  then  ahandon- 

Hirougl)  co-operation  I  good  effect  in  that  they  'lave  I  rather  than  as  a  crop  to  be  bar- 1 

iifaejnrers  of  roofing,  j  brought  the  realization  that  celling  ypgtpf]  vrith  due  regard  to  the  no-' 

obtained  and  roofing  i  prires  must  be  stabilized  at  higher  ’  securing  future  rrops  ' 

d.  that  the  volume  of  i  levels.  'I'he  great  tendency  towards  ’  timber  cut  In  the  forest  has  not  ■ 
roofin^r  can  bn  very  much  inrrrasnrl  |  morffers  in  tbn  bnkinp:  and  confoc- ;  rascfi  Jncludnd  all  tliat  ’ 

by  replacement  of  the  use  of  wood  j  tionery  trades,  our  largest  '’.onsmi'; '  xv-nich’ from 'the  stnndpotnt  of  pro-! 

h  are  not  nearly  ns  ers,  lias  created  elose  b-iyMu.g  and  ;  .  m..,nagement  was  ripe  for  har. ' 

irable,  arc  more  coat-  I _ frontinued  on  Page  42) _  tl’ereforo  have  i 

I  been  removed.  Of  the  proportion  • 
II  f  .  I  taken  out, -.its  much  as  25  per  cent,  i 

1  Ol  1  to  '  wasted  in  the  shape  of! 

A  A  ICAXSO  AV  i  tops,  breakage  in  felling,  etc.  Lit-| 

^  _ r  A—  ‘''np  regard,  has  been  paid 

>0rv©  Jr  OF0SlS  or  existing  young  growth,  which. 

with  proper  care  would  eonstltutci 
L  I  .  - rr—i — r  .  «  1  C  important  factor  In  the  produc- 1 

ne  Intenor  Discusses  Methods  to  Reduce  Sources  of  ;  tion  of  a  second  croip.  Tops  and  i 
-Wise  Utilization  is  Aim  of  Workers  in  Laboratories  debris  have  been  left  after  logging! 


siderably  below  those  applicable  tc  shlnglus.  which  are  not  nearly  ns  ers,  lias  created  elose  bnyin,? 
standard  grades  of  bleached  and  un-  fireproof,  as  durable,  are  more  coat- I  frontinued  on  Page  42) 

bleached  sulphite.  This  proved  a  ~~ 

very  iinsettUng  influence  and  weak-  ^  ^  T%1 

ened  the  entire  price  structure.  ^FoUAZa  vf”  I  aIIc 
One  of  the  year’s  most  disturbing  mA  A  dlao  v^a  A  aClalO  LwiA 

features  was  the  readiness  of  sev-  I*  w 

Conserve  Forests  of  Canada 

into  larger  contracts  at  lower _ 

'  2  Minister  of  the  Interior  Discusses  Methods  to  Reduce  Sources  of 

of  production.  particularly  In  Waste — ^Wise  Ublizafaon  is  Aim  of  Workers  in  Laborat< 

Europe,  has  proceeded  at  ta.  rate  not  of  the  Federal  Government — Seek  Methods  For  Better 

justified  by  the  rate  of  consumption  servation. 

increS.sc.  The  increase  In  world  [ 

sulphite  capacity  In  1926  was  about  !  ’’  ’ 

16  per  cent.  For  1927,  n  further  i  Methods  being  employed  by  the 
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Corporation  Financing 


increase  of  10  per  cent.  Is  estimated  Federal  Government  for  the  conser- 1 
I  he  depressed  condition  of  the  vatlon  of  Canada’s  forest  resources 
world's  sulphite  market  has  un-  and  the  prcse,rva.t.inn  of  the  wood 
doubtedly  served  to  check  further  industr.v  through  eliminating  the; 


of  the  Federal  Government — Seek  Methods  For  Better  Pre¬ 
servation. 

Methods  being  employed  by  the 


NEW  YORK: 
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expanson. 

Consumption  of  bleached  end  un- 


raany  sources  of  waste  were  outliiif'd  ] 
by  the  Hon.  Charles  Stewart.  Minis-. 


bleached  sulphite  .pulp  in  North  ter  of  the  Interior,  in  addre.ssing ; 
America  in  1927  was  probably  great-  members  of  the  American  Wood, 
er  than  in  1926,  but  it  Is  not  believed  Preservers’  Association  during  the 
that  the  increase  was  more  than  opening  session  of  their  tweniv- 


normal.  Europe  s  status  as  a  con-  fourth  convention  at  Montreal, 
suraer  continues  to  improve  and  on  the  subject  of  preservation, ' 
may  well  prove  to  be  an  important  minister  expl^ned  that  there  is 
factor  In  restoring  the  industry  to  a  ^  lyood  preservation  division  of  the 
more  stable  and  profitable  condi-  Products  Laboratorie.s  of, 

1  .  <  ,  vt.  ..  1  Canada,  w-hlch  Is  working  in  an  at-; 

Canada's  exports  of  sulph  te  pulp  ^  ^  discover  Canadian  pro- 

Ihf duced  materials  which  can  be  used  I 
being  4^7^  ^s  as  preservative  treatment  of! 

i5L71  tons  ii  1926.  The  decllnS  i 

ivas  due  to  a  decrease  in  exports  of  have  recently  been  prorided  for  this 
unbleached  sulphite  which  amount-  division  and  further  developments  | 
ed  to  192,559  tons  as  against  254,576  arc  anticipated.  1 

tons  in  1926  while  there  was  an  ap-  Discussing  forestry,  the  Hon.  Mr  | 
precjable  Increase  In  the  quantity  of  Stewart  poanted  out  that  the  w’ord  j 
bleached  sulphite  exported  the  total  conservation  has  been  associated! 
for  the  year  being  237.228  tons  with  the  term  “forest  reserve,’’  and  I 
against  2A9.995  tons  in  1926.  that  both  Canada  and  the  United! 


237.228  tons  with  the  term  “forest  reserve,”  and  jjQy^  CHARLES  STEWART. 


that  both  Canada  and  the  United 


i  to  act  a.s  kindling  for  the  dt*strur- 1 
I  tion,  not  only  of  the  remajnin,g| 
staud,  but  of  the  very  producin.g  1  . 

power  of  the  soil  itself.  p_  BON 

i  “Turning  now  to  a  consideration  i 
i  of  the  wood  products  after  the  tree! 
j  has  been  cut  down,  we  find  that  I 
'  there  are  further  great  w.istcs.  Tn 
;  lumber  manufacture  almo.st  53  per! 

I  cent,  of  the  log  which  comes  to  the  i 

;  mill  is  lost  in  saw-kerf,  bark,  slab.s.  1  — 

.  edgings  and  trimmings;  and  an  ad-  L  i  i.i  '■  1 

I  ditional  seven  per  cent,  is  wasted  - - 

!  in  seasoning,  with  the  result  that  .  .  .  r 

;  only  about  forty  percent,  of  the  the  present  importance  of 

'  loir  is  converted  into  the  shape  of  ^ho  pulp  and  paper  Industry  in  , 
I  rough  lumber.  In  the  pulp  and  paper  development.  But  some  idea  1 

I  Industgy  the  maijufacture  of  chemi-  ‘*®  relative  Ip 

cal  pulp  Involves  a  los^  of  fifty  per  commercial  strength  of  the  Do-  i 
cent,  of  the  volume  of  wood  delivered  “'itiioii  ^'^5'  i’®  gleaned  from  the  f.aet  ; 

I  at  the  mill.  ii*5  main  product,  paper,  stands 

!  Wood  Prodnolion  sectmd  to  wheat  only  among  the , 

I  “One  o^the  most  important  items  commodities  enterin.g  into  Canada’s  , 
under  efficient  use  of  the  product  abroad.  Fifteen  years  ago  the  t 

I  is  the  matter  of  wood  preservation,  Dominion’s  exports  of  paper  amount-  I 
I  in  which  your  association  is  parti- than  $5,000,000  or  about 
I  cularly  Interested-.  The  wood  pre-  one-quarter  of  the  exports  of  cheese  i 
!  serving  industry  Is  yet  in  its  infancy  f^one..  In  the  year  ending  March  31. 1 
J  in  Canada,  and  Its  extension  is  of  ^ll  of  the  cheese  and  butter  ex- : 
i  great  importance  to  our  countrv  ports  from  Canada  s  three  thousand  | 

I  Not  only  is  the  reduction  in  the  factories,  plus  all  of  the  np- 1 

!  drain  of  the  forests,  bv  increasing  from  the  fa-  j 

'  the  life  of  timber  from  three  to  orchards  of  British  Colum’ma, 


LONDON: 

24-2k  I.OMBARD  STREET 


PARIS  CORRESPONDENT: 

P.  BON  DE  SOUSA,  1  RUE  DES  ITALIENS 


A  Basic  Industry — 


In  certain  countries  tariff  action  States  are  replacing  It  with  the  bet-  capital  can  be  increased  by  efficient!  four  times,  a  very  efficient  aid  and  the  Annapolis  vai.„>, 

unfavorable  to  the  Interests  of  Can-  ter  designation,  "national  forest,”  business  management,  so  can  the  j  conservation,  but  also  the  increased  ^  P”'? 

adlan  producers  of  sulphite  pulp  has  “provincial  forest,”  or  “state  forest.”  1  wood  Increment  of  the  forest  be  In-;  utility  of  the  treated  woods  aids  fn >  “^-Hhut  «iid  Ouher  fc"^cies  .  ippei 
been  foreshadowed.  Suitable  repre-  “The  true  principles  underlying  the  creased  by  proper  forest  manage-  scouring  and  holding  the  market  for  I 

•  -  .  -  ^  °  .  1  J  2  2  (.Q  every  quarter  of  the  globe,  all  of 


b,een  foreshadowed.  Suitable  repre-  “The  true  principles  underlying  the  creased  by  proper  forest  manage-  souring  and  holding  the  market  for  i 

.‘ientations,  which  it  Is  believed  will  conservation  Idea  is  that  of  wise  ment.  Furthermore,  just  as  good  ■  timber.  to  every  quarter  or  the  globe,  aii  01 

result  advantageously,  have  been  and  efficient  utilization  as  opposed  business  dictates  that  capital  in-'  “in  Canada,  the  product  to  which  I  northern  territ^  1 

made  in  this  connection  by  the  As-  to  wasteful  and  destructive  exploita- 1  vestment  In  plant  and  equipment'  treatment  has  been  applied  to  the  j  “larkets 

soclation  on  behalf  of  the  members  tion,”  the  speaker  said.  “The  tim- 1  should  be  protected  by  adequate  in-!  greatest  extent  is  the  railway  tie.  1°®  world  .or  centuri^.  plus  all 

of  the  Sulphite  Pulp  Section.  her  growing  on  our  forest  lands  re- !  .surance,  so  does  good  forestry  re- i  The  w-ood  preservation  division  of  the  j  are  | 

F.  G.  ROBINSON.  presents  the  capital.  If  this  great !  quire  that  the  forest  capital  should  !  Forest  Products  Laboratories  of  Can- :  scaicelv  e<^\  alent  to  the  value  re- 

. — • —  ,  resource  Is  to  be  preserved,  and  ob- 1  be  protected  bv  taking  whatever  j  has  made  special  study  of  the  Dominions  ship- 

Mechanical  Pidp  Seebon.  riously  it  must  be  preserved  if  the  steps  are  necessary  to  prevent  des-  j  Question  in  co-operation  with  the  |  of  paper. 

F'or  the  mechanical  pulp  nulls  tho  nation  is  to  continue  to  prosper,  cur-  truction  of  the  capital  resources  from  Canadian  Pacific  Railway,  and  has  |  This  industry,  the  mamffacturc  of 
.rear  1927  was  one  of  the  most  un-  rent  depletion  from  all  causes  must  any  cause.  '  developed  an  incising  process  by ;  pulp  and  paper,  which  within  re- ' 

satisfactory  that  has  been  experi-  be  Icept  down  to  that  volume  of  3  Stages  in  CoiiscrTatlon.  '  which  the  consumption  of  treating  cent  years  has  been  reared  to  such  j 

enced  for  some  time.  wood  which  is  produced  on  our  for-  “Three  stages  are  applicable  tO;  mixture  for  So.  2"tie8  has  been  cut  dimensions  as  to  overshadow  epter- ! 

Water  conditions  throughout  the  est  lands  annually  through  the  na-  forestry  conservation:  cultivation. j  from  2'^  to  l-li  gallons  per  tie,  a  prises  long  established  as  the  major  ' 

.vear  were  generally  good.  ^5?' ,  ^  tural  processes  of  growth.  By  the  harvesting  and  use.  Proper  cultlva-|  f'avlng  of  12  cents  per  tie.  'The  C.  pillars  of  the  Dominion’s  trade' 

♦  WM  also  the  case  id.  the  united  term  depletion  we  mean,  of  course,  tion  Involve.s  the  practice  of  forestry.  P.  R-  has  treated  some  6,200.000  in-  abroad,  stands  out  as  one  of  the  truly  . 

states  the  result  was  a  lowering  of  only  use  by  indnstrv.  but  also  which  in  turn  includes  protection  !  ties  with  a  direct  saring  of  |  impressive  features  of  Canada’s  re- ! 

nrirfts  whloh  werft  well  nelnw  aver-  % _  xv _ «.  "  x  .  .  .  ,  -  ..  _ _ -i-i _ _ *1.  1 


One  of  Canada’s  greatest  .sources  of  industrial 
wealth  lies  in  her  vast  resources  of  pulp  wood. 
The  Pulp  and  Paper  Industry  requires  low  cost 
power  and  ample  raw'  material,  both  of  which  our 

country  possesses  in  abundance. 

• 

That  we  can  produce  economically  is  evidenced 
by  our  steadily  growing  exports  to  the  United 
States  and  Europe  in  competition  w'ith  the  mills 
of  other  countries  which  have  been  operating  for 
years. 

In  Canada’s  newsprint  industry’  there  are  splendid 
opportunities  for  the  investor  who  seeks  security 
together  with  projits. 


H  e  are  at  all  times  prepared  to  give 
information  on  all  important 
Canadian  Paper  enterprises. 


prices  wUch  were  well  below  aver-  josses  through  fire,  insects,  decay  a.gainst  los.s  from  all  sources.  We  '  $500,000. 

and  storm.  in  Canada  have  not  more  than  turn- .  "Treated  wo. 


were  below  the  cost  of  production  no  « 

for  the  average  mill.  '  Just  as  the  earning  power  o 

Similar  conditions  prevailed  also  — 
in  the  European  countries  which  ^  ^  . 

produce  mechanical  pulp  and  the  t%r  k 

.Scandinavian  countries  were  forced  j 

into  an  agreement  to  curtail  produc- 

tion  in  an  effort  to  stabilize  the  ^  fC/f  Mslv 

market. 

Consumption  of  mechanical  pulp  ■ 

In  the  United  States  was  consider-  . so  Ion-  airo  financial  houses  .situation 
.sbly  smaller  than  in  1926.  .there  be-  nnanciai  nouses  ,  .snuaiiou 

ing  a  decline  of  14  per  cent,  in  pro-  ’  and  if*®  market  in  general  were 
fluctioD  and  a  drop  of  60,000  tons  in  wont  to  place  a  valuatiou  o! 
the  imports  for  the  first  ten  months  t.'.o.POO  per  daiU-  ton  capacity  on  any 


id  storm,  in  Canada  have  not  more  than  turn-.  “Treated  w'ood  should  be  properly; 

“Just  as  the  earning  power  of  cd  the  first  few  furrow.s  in  this  great  i  classed  as  an  engineering  material  ■ 
— - — - !  suitable  for  permanent  construction,  i 


'cent  commercial  growth. 


Some  Phases  of  Paper  Industry 

for  Investors  to  Consider 


SUPPLY  EXCEEDS 

i  Closer  co-ordination  between  the  j  nni’oi'M'r  i\ri*  ■  iii\ 

;  wood  preserring  industries  and  the'  PRr.SFIlT  nrlnaNlI 

;  engineering  departments  of  large:  * 

I  consumers  of  treated  wood  is  emin- 1  bf|P  Nh WvPP|MT 

I  ently  desirable.  When  treated  wood  '  *  Hill  1  i 

is  specified,  manufacturer.s  should  be  ''  - —  — 

,  prepared  to  deliver  material  framed  i  (Continued  from  page  1.) 
and  treated  ready  for  erection,  in  i  at  Fast  Templeton,  Que.;  Manitoba 
much  the  .same  manner  as  Structural  I  pu,p  *  paper  Company  nu  Fine 


By  .4n  Observer. 


MONTREAL 
no,  St.  James  Street 


QUEBEC 

71,  St.PetcrStrMt 


and  tho  market  in  general  were  |  P’’i®®-9  due  to  over-expansion  and  gtpel  Ls  now  handled.  Specialization  i  paiJl  xianitobT  St'e^'\nne'^1hili)'‘*V 
wont  to  place  a  valuatiou  of  |  i  of  this  sort  would  go  far  to  establi^sb  j  Paper.  ompany;  \st^^  q',  .  : 


<Cst»bU(lw4t8tl| 


of  the  year.  Of  the  imports  during 
this  period,.  Canada  supplied  182.261  papei 

tons  out  of  n  total  of  193,629  tons  «ns  equlpppcl  andsupp 
romparrd  with  233.189  Ions  in  192C  pulpwood  reserve, 
out  of  a  total  of  253.056  tous.  profits  per  ton  ra 

Canadian  exports  for  the  year  $«5  t»  jc,  an  inter 


a  stable  and  int  roasing  market  for  paper  Company,  Pori 


^  ^  ‘  *  1  should  be  borne  in  mond.  how- ‘  treated  wood  products,**  the  minister  Arthur  Out  *  Anfflo-Canaaiaii  PiCn 

new.sprint  paper  plant  properly  I  ^vcr.  hy  the  manufacturers  that  they  >  concluded.  &  Pap^r  ^omp^an;■^ 


equipped  and  supplied  with  aft  ample,  arc  now  facing  Ti  condition  for  which  ' _ _  _ 

pulpwood  reserve.  That  w  as  when  |  '■®ry  w-ell  Pu]p  and  Paper  is  Canada’s 

«o-  fitted  them.  Newspnnt  companies  t  j  •  ««  « 

profits  per  ton  rangwl  from  $-o  to  ,  for  vears  have  had  mere-  '  Leader  m  Manufac 

.$35.  If  is  an  interesting  comparison  °  «  n,.  L 


in;imir’>turln  States,  which  remained  practically 
ffick'iicy.  i'lir  stationary  during  1927,  w'lll  resume 
anie  direction  its  normal  increase  in  1928,  and  that 
if  111.  iliis.  togetlicr  with  the  further  con- 

is  to  he  id.iiu-  M  r.sion  of  .some  of  the  oldei  Amcri- 
I  can  plants,  now  in  contemplation, 
took  place  in  ■  '’"id  a  cradual  increase  In  '  the  de- 
e  diiriii;  j’!i27  m.ind  for  paper  In  Great  Britain  and 
5  tons  during  !  •■i.-ewhere  will,  to  some  extent,  off- 
h  101, US  tons  ‘  F’o  disadvantages  now  confront- 
ncreased  her  '  ift.T  us  and  help  to  tide  us  over  our 


were  lower  b.v  121,000  tons  than  in  nf  yiinos  to  note  that  to-flav  when  ■  T  t®  loke  ordera  for  their  output-  ,  ,  ,  ,,v, 

the  previous  year,  shipments  to  the  nrofit.s  per  ton  have  dropped  to  i  ^ I ,  V”  4’''.  P’ "y'”®' |  some  1,600  tons,  arc  .scheduled  tor 

United  States  having  declined  by  pomethin'g  like  $12  to  $20.  capil.tl  i  ^  Ptobler  |  try  outside  the  7'.  '’^1928,  This  will  brins;  our  total  niax- 

79,000  tons,  those  to  Great.  Britain  values  as  recognized  bv  market  V  pressure  j  agriculture  means  rns  much  to  .a.na- .  ^^,1^.,.,  capacity  to  approvimatrly  3.- 

hy  28,000  tons,  and  no  shipments  a„o  a,  ons.  apprSximate  something  !  ‘direction  for  the  ,  dian  development.  The  nmking  of  ooo.ono  ton.s  a  year.  M  hile  tlm  av-- 

having  hern  made  to  France.  Sev-  :C65.npO  to  $80,000  per  daily  ton  ,  safunafion  lies  in  clo.se  ,  pulp  and  paper  is  now  ea.si  y  the  production  of  Canadian  news- 

rra.1  of  the  ranadian  mills  were  Idle  ^-.^pavjty.  Taking  the  average  Jic- i  proximity  to  u.“.  Besides  the  time  mannfaetin iiig  industry  in  pri,jt  was  only  85  per  cent,  of  nor- 


- — _ -  [and  BrompUin  Pulp  &  Paper  t  om- i 

d  Paper  is  Canada’s  j  pany.  Bromptonville,  Que.,  ivstah- ,  ®loscr  attention  to  in.imir* 

Leader  in  Manufacturinff  l construction  work  oni®osta  and  increased  efficiciic, 
__  ^  I  five  others  stiirted.  Pourleen  new  tlicr  efforts  in  (he  same  di 

,  ,,  ■  ,  i  machines,  with  a  dailv  eapacitv  of  j  mii.-'t  Im-.  fortluoiuuig  if  th. 

other  hand  no  other  Indus- 1.600  tons,  arc  .scheduled  tor  ''riiiin  of  tlie  induslr\  is  to  lx 
de  the  basic  industry  of  i  This  will  bring  our ’otal  max-  tained, 

■T y.  ;  Imum  capacity  to  approvimatrly  3.-!  .siome  improvement  took  p 


for  a  good  part  of  the  year  and  L^^cen  these  tw'o  as  $72..'>in'i  .apd  ob-  ,has  come  for  gre.ater  expenditure  in  j  Fanad.a. 


others  operated  on 
flules. 


remarka.ble  growth  i  O,,.  output  was  increased  hy  11  jn  19;,’(; 


fained, 

.'4ome  improvement  took  place  in 
t’anada’.s  overseas  trade  diiriii  ;  1937 
wliich  .•ibsorhed  133.155  tons  during 
the  year,  eompartxl  with  101, tons 


redured  schc-  L^rxing  that,  .300  tons  of  output,  must '  forest  eultivatiou  thus  further  re- i  during  the  past,  few  ye.a.rs  has  been  cent,  over 


926,  but  consumption  of  (’aiKKHrin  ne\\  sprint  ; 'uimcdiato  difficulties. 


Paper  Board  Section  tou  profit  the  amount  earned  Is  f«ry  to  keep  r  anada’s  leading  in- 

The  paper  hoard  indnstr.v  lias  ex-  $4,500.  or  about  6%  on  the  value  of  1  dustry  from  rtnjs  of  leaner  profits. 

rx-rieneed  a  sat.isfactor.v  year  and  the  total  fixed  as.set.s.  Does  this  re-  _  _ _ _ _ _ 

the  mili.s  were  ahie  to  operate  un-  veal  inflation  of  indu.sfrlal  estate  or 

der  favorable  conditions.  This  was  che.ap  money  conditions,  or  do  hank-  ' 

due  mainly  to  the  better  conditions  ers  and  investors  consider  that  tlK 

prevailing  in  Canada  as  a  whole,  power  result.ipg  from  merging  near  ^9 

the  general  hijsiness  situation  hav-  ly  all  the  mills  together  will  enabU 

ing  been  better  in  1927  th.an  for  the  owners  to  distate  price  terms  |ra|BI 


provide  the  earnings  on  that  amount  1  during  profits.  It  would  appear  that  ithe  indu.strinl  romanre  of  the  cent-  Amerlron  production  fell  off  '.y  12  from  30,660  to  )6.|91  tons.  .ii;d  (,reat 
of  capital,  we  find  that  at  $15  per  |  early  and  drastic  methods  are  neees- ;  ury.  ,  per  cent,  owing  to  the  di-.coutinu- .  Britain  from  1.5.122  to  .il.i;  i|  ton.s. 


It  is  not.  nreessap  to  detail  .a  long  |  ance  of  a  number  of  newsprint  ma-  !  On  the  other 


irop'^an  (-x- 


One  of  the  Important  events  of  tho 
year  was  the  formation  of  the  Cana¬ 
dian  Newsprint  I'ompany,  Limited,  a 


succession  of  statistics  in  order  to  chlne.s.  Newfoundland  eompanixs  ;  ports  <.if  newsprint  tn  ihi.-  continent  ;<  ompany  formed  for  the  purpose  of 


some  aears  P'i'“t- 

Demands  for  hoards  has  been 


regardless  of  supply  and  demand?  I 
ft  is.  of  course,  evident  thaat  a. 


increased  their  output  hy  9  per  cent,  increaseil  hy  19  per  cent,  n,- 
I  Fortunately,  the  unwonted  in- !  and  aggregated  Kin.Sin  ton - 
crease  in  mill  rapacity  did  not  result  I  -While  tho  ultimate  future 
in  demoralizing  the  market  nor  is Canadian  new  sprint  iniiiisi 
there  any  present  indication  of  such  bri,ght.  the  immediate  jirospo 
an  undesirable  development  In  the  !  not  so  reassuring.  There  i.-i 
near  future.  The  keener  ronipeti-  to  believe,  however,  that  co: 


en,gendered 


nece.ssit  itrd  '  tion  of 


not  so  reassuring.  There  i.-i  ro.iso' 
to  believe,  however,  that  coii.sump 


'ut.  o,-c.  Pi2C  i  sidling  the  output  of  several  of  the 
I  ton-  larger  Canadian  mills.  Undoubted- 

futiiro  r.f  the  ly,  the  operations  of  this  Company 
indiist'-y  is  ,  have  steadied  the  market  for  news- 
lirospoi.tf;  arc  print  to  the  nltimate  advantage  o 
ere  i.-i  ro.iso'  the  users  as  well  ,is  the  manufac- 
hat  coii.sump  j  turers  of  newsprint, 
the  niited  PERCY  B.  WILSON. 


steady  and  there  was  less  eompeti-  feeling  exists  that  the  natural  rr- 
tion  from  imported  hoards  flian  was  sourec.s  to  permit  m'ich  further  ex- 


experienced  in  1926.  There  is  still,  pansion  in  produetion  arc 


however,  a.  good  deal  of  paperhoar  diminishin.g. 


perhafis  few 


imported  into  Canada  which  could  people  realize  that  in  Canada  there 
well  he  manufactured  in  this  conn-  yet  remains  enough  to  nearly  doutdr 


Relative  Amount  of  Standing  Timber 
OF  THE  Morl  Important  Species  in  Canada 


try  to  the  benefit  of  Canadian  mill.^ 
and  the  Dominion  ip  general. 


the  present  production  of  paper 
Takin.g  the  present  output  capacity 


The  Improv’cment  in  the  industry  at  about  7. ,500  tons  dally,  jj  may  be 
is  reflected  in  figures  showing  pro-  safely  estimated  that  the  followin,^ 
diietion  and  shipments  which  are  a.s  additional  tonnage  may  further  be  ! 
follows: —  added  —  and  these  It  will  be  noted  I 

„  .  ,,  Shipments  included  new  mills  nearing  complc- ; 

Pi-oiiuetion  (anada  Exports 
Tons  Tone  Ton.<i 

i9?r  ....  ii(!.n(>4  10,3. asn  13.370  Tonsdaily 


io?r  ....  lu.nof  10,3.030  13.370  lonsaou,* 

i:'36..  ..  113.333  95,100  1S.711  In  Province  of  Nova  Scntla .  2ft') 

Tt  is  expected  that  the  coming  fu  province  of  New  Brunswick  490 

yfiX  f®®®  ^  continuation  of  the  Angto-Can.  Mill.  Quebec .  Iff 

improvement  in  general  business  other  possible  plants,  Quebec.  ,500 

throughout  Canada  which ^gs  a  fea-  Additions  to  Doiinacona  .  I'lO 

(ure  of  the  year  .lust  mncluded  and  Additions  to  Price  Bros .  30'' 

in  consequence  a  good  demand  for  Additions  to  Port  Alfred .  400 

hoards  will  result.  Some  misappre-  Additions  to  Lake  St.  John _  409 

henslon-  is  caused,  however,  by  the  Few  plants.  Upper  Ottawa....  ."Or  ■ 

expansion  which  is  taking  place  it  \ew  plants,  Ixjwer  Ottawa .  400  : 

Ibis  bramdi  of  the  Industr)-,  and  it  i.‘  Extensions  Abitlbl  .  200  j 

feared  that  unless  great  care  is  ex-  Spruce  Falls,  Ontario  .  500  ' 

ercised  there  will  be  a  surplus  capa-  Npw  plant  Nor.  Ont .  200  j 

,  city  which  will  have  an  adverse  ef-  Great  Lakes  District  .  300  ; 

.feet  upon  the  market  situation.  The  Manitoba  .  600; 

^consumption  of  board  in  Canada  in-  Northern  Sask .  -fOO  , 

-lereases  slowly  and  any  large  add!-  Ea.stern  Slope,  Rockies  .  6-'  j 

ition  to  the  productive  capacity  o-  Pacific  Coast .  700  I 

the  mills  is  apt  to  lead  to  unfavor-  2  - i 

j  able  market  conditions.  7,100  I 

j  D.  F.  ROBERTSON.  How  rapidly  all  this  new  tonnage  ; 

''  - ; —  ,  piay  come  into  competition  with  an  : 

"  Felt  Section.  already  over  developed  condition  ' 

The  manufacturers  of  felt  paper  depends  somewhat  on  possible  earn- 
and  building  papers  In  Canada,  ex-  ings  —  meanwhile  they  strength 


perienced  the  usual  dull  season  dur¬ 
ing  the  winter  months,  when  vet.’ 


jjiga  —  iiiifHun  iiiit;  kuev  tMucc 

gained  by  merging  the  leading  com-  f 
panics  may  enable  them  to  hold  the  ) 


j$cK«ioKt-  poucvu  tUTMirc  oTtieii  whitc.  ycu.ow  Ofuca  i 

roicFifit  ccoAK  rm  nimmce  pink  mbiar  •men  •<•€•!•  mbbwih^i 

M.ftB  b«««b  inMy  ••.mt  •.»«7  •.••7  !•<••• 

Mill.oo  MiMiCfi  MItttBA  MHllOfI  MilliOA  HiHUa  HtHtOB  MUHwi  I 

c«.rt  cvTu  cbTu  cufL  c%rv  cb.fu  u-Fu  ww  ct^rw 


Pulp  and  Paper  Financing 

Greenshields  &  Co.  have  been  identified  with  the  financing 
of  many  Canadian  pulp  and  paper  companies  and  have 
been  the  medium  through  which  many  million^  of  dollars 
have  been  supplied  for  the  upbuilding  of  Canada’s  greatest 
industry. 

Greenshields  &  G> 

Members  Montreal  Slock  Exehange 

Montreal:  17  St.  John  Street 

also  Mount  Royal  Hotel  Building 
TORONTO  QUEBEC  OTTAWA 

M  King  Street  West  80  St*  Foter  Street  £6  Sparks  Streak 
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Premier  Ferguson  Would  Conserve 
Forests  for  Benefit  of  Canadians 

By  T.  IIOWABD  rKBrJCSOX,  I'rpmlcr  of  Unfnplo. 


la  the  administration  of  Onta- 1 
rio's  forost  resources,  the  Govern- ' 
nient  aims  at  consenine:  and  pei- 
!  pctuatinfc  the  sources  of  supply  so 
as  to  ensure  the  future  requirements 
of  industry.  One  of  the  most  effecti¬ 
ve  means  of  accomplishinK  this  1? 
to  provide  the  best  possible  protec¬ 
tion  against  forest  fires.  We  have 
been  greatly  encouraged  by  the  re¬ 
sult  of  the  improvement  of  this  sor-  ! 
vice  in  recent  years  and  by  the  use  of 
airplane.s  for  obsen'ation  purposes.  , 
The  holders  of  limits  are  required  | 
to  co-operate  in  preserving  our  to-  ' 
ests.  It  is  felt  that  it  is  more  to  the  j 
public  advantage  to 
able,  supply  of  raw 


Efforts  Made  More  Difficult  by 
Intensive  Mineral  Pros¬ 
pecting 

CO-OPERATIVE  MEASURES 

Education  of  People  is  Being' 
Achieved  Steadily  —  Over¬ 
production  and  Merger  Trend 
in  Newsprint  Industry. 


Limited 


The  pulp  and  paper  industry  in 
the  Province  of' Quebec  has  develop¬ 
ed  so  heavily  in  output  that  produc¬ 
ers  have,  by  common  consent,  re¬ 
duced  thoir  figures  by  20  per  cent., 
to  avoid  clogging  the  market,  ac¬ 
cording  to  the  report  of  the  Minister 
of  Crown  Lands  and  Forests.  Hon. 
Honorc  Merrier,  tabled  in  the,  Leg- 
iBlfltJvc  Assembly,  covering  the  12 
months  ended  June  30,  1027. 

The  section  of  the  document  deal¬ 
ing  with  this  phase  of  the  provinre's 
activities  is  signed  by  G.  <'.  I*iehf  , 
chief  of  the  forestry  service,  who 
also  draws  attention  to  the  many 
mergers  of  pulp  and  paper  concerns 
which  bid  fair  to  leave  only  a  few 
large  companies  in  control  of  the 
sittiation. 

The  hardwood  business  in  general 
is  reported  as  picking  up.  despite  its 
previous  slump. 

Sugaring  continues  with  increased 
activit.v,  permits  issued  during  the 
year  for  maple  grove  factories,  tot 


ensure  a  reli- 
niatcrial  to  in- 
’dustries  that  have  been  established 
titan  to  create  a  number  of  small  in¬ 
dustries  without  a  reasonable  sour¬ 
ce  of  supply  for  the  future. 

Regarding  the  exportation  of  pulp- 
wood,  the  wisdom  of  requiring  the 
manufacture  of  this  material  in  our 
own  country  is  well  recognized.  At 
the  same  time  exceptional  circums- 
stanccs  occur  occasionally  where  a 
batch  of  pulpwood  exposed  to  a  firc- 
hazzard  has  to  be  disposed  of  without 
delay.  In  such  eases,  if  there  is  no 
local  market,  Lieuttenant  Governor 
-in-Council  has  authority  to  permit 
exportation  of  the  wo2d  rather  than 
have  it  a  total  loss  to  the  Province. 
The  Minister  of  Lands  .xnd  I’ore.sts 
has  authority  to  permit  the  exporta-  ^ 
tion  of  poplar  pulpwood  in  as  much  | 
as  the  demand  for  this  prod>ict  is  not  . 
.vet  sufficiently  developed  in  Ont.ario  , 
to  take  care  of  tlie  raw  material  j 
available.  In  such  case.s  the  Depart- ! 
ment  requires  a  p.ayment  ,of  Fifty 
Cents  a  card  on  poplar  exported  in 
addition  to  the  other  Crown  dues. 

Review  of  Situation 
At  the  end  of  ]n26  indications  in 
the  lumber  market  pointed  towards 
a  lean  operating  year  in  the  btish. 
yet.  the  actual  re.'uU.'i  in  lf>27  esm- 
pared  rr.asonably  favoiirahl.v  with 
those  of  the  year  previous.  In  some 
seetioD.s  of  the  Provinee  the  early ! 
break-up  interferred  materially  with  ' 
the  operators,  same  of  whom  were  ■ 
compelled  to  leave  a  portion  of  their  I 
material  in  the  woods.  In  other  sec-  | 
tions  ideal  we.alber  condition.s  ob¬ 
tained.  which  resulted  in  a  normal  ^ 
output.  ' 

On  the  whole  the  output  of  red 
and  vvhitc  pine  timber,  by  reason  of  ^ 


Manufacturers  of 

Newsprint,  Ground  Wood 

and  Sulphite 


There  were  120.237  shipping  per¬ 
mits  by  rail  and  water  -issued  in 
1926-27.  Much  has  also  heeu  ac¬ 
complished  in  the  work  of  refores¬ 
tation,  lar.gely  through  local  confr.-- 
ences  and  addresses  delivered  on  the 
sub.icct  in  variou.s  jaarts  of  province, 
and  the  distribuUoii  of  young  trees 
lor  the  carrying  on  of  the  program. 

Productive  .MoaMires. 

Reference  is  also  made  to  the  ex¬ 
tensive  aerial  services  employed  b.v 
the  Government  for  survey  and  re¬ 
connaissance  work,  including  the 
province's  expedition  in  search  of 
Captain  .N'ungesser  and  Coli,  the  ill- 
fated  F'reneh  trans-Atlantic  flier.^ 
last  summer. 

Henri  Kicffer.  chief  of  fbc  forestry 
protection  branch,  refers  to  the  co- 
operatjon  offered  by  fish  and  game 
clubs  and  looks  for  much  good  work 
to  be  done  through  the  local  parish 
priests  in  educating  the  people  to 
the  need  of  forestry  protection. 

Some.  70  new  towers  were  erected 
during  the  year,  by  the  government 
and  by  various  protective  organiza¬ 
tions.  Inspection  of  locomotives  by 
lire  protective  service  repealed  only 
3  out  of  56  in  bad  order. 

Increase  of  the  forestry  protective 
service,  over  and  above  that  already 
developed  in  the  Rouyu  area,  hecanie 
necessary  during  the  period  covered 
by  the  report,  due  to  extended  actic  i- 
tics  of  prospectors  as  far  as  100  miles 
north  of  the  transcontinental;  and 
the  rights  acquired  by  fishermen  ou 
waters  emptjing  themselves  into 
.lames  TJay.  Prospectors  also  nece.-i- 
.‘itated  the  work  of  the  service  be¬ 
tween  the  Harricana  and  Megiskan 
rivtrs,  north  and  south  of  the  trans- 
eontmentaJ.  as  also  in  the  Chibouga- 
mou  region.  Much  was  accomplished 
by  the  erection  of  observation  tow¬ 
ers.  and  the  organization  of  flying 
patrola. 

BeTonoes  To  Province. 

Public  lands  In  the  Province  of 
Quebec,  subdivided  and  at  the  dis¬ 
posal  of  thp  public  totalled  8.252.9.30 
acre.-  at  Juno  30.  1026.  while  an  addi¬ 
tional  58.606  aere.s  ot  .-ubdi visions  . 


of  the  .iac.kpinc. 


the  migration  of  fho  industry  to 
Canada  —  ti  migration  which  eon 
Unties  apace.  State  ownership  of 
lauds  also  lends  itself  admirably  to 
permanence  of  the  industry  —  .  o 
essential  where  financial  eommii- 
nients-arc  not  susceptible  pf  amorti¬ 
zation  over  short  periods. 


license  to  opaiators  subject  to  re¬ 
gulative  control;  and  the  remainder 
is  held  outright  by  the  Crown.  Un¬ 
der  such  conditions  it  has  been  ami 
still  is  possible  to  acquire  exten¬ 
sive  and  consolidated  tracts  of  tim¬ 
ber. 

This  method  of  land  tenure  has 
also  played  a  vital  part  in  develop¬ 
ment  of  the  f'auadlan  Industry.  In¬ 
deed,  involving  as  it  does  rGgulali\r, 
control  b.v  the  governments,  it.  hc'- 
bcen  prc-cinlnoutly  r>!sponsiblc  fttr. 


holdings  sufficiently  fo  permit  of 
proper  management  adds  to  the  dif- 
hculties. 

In  Canari.n.  particularly  from  Que¬ 
bec  westward,  totally  differert 
methods  were  followed  in  dispo.val 
of  timber  lands.  Ownership  of  soil 
rights  of  over  00  per  cent,  of 
forest  area  is  retained  in  the  Crown 
Of  the  available  pulpwood  stand  in 
the  Dominion,  only  one-sixth  is 
alienated  in  fee  simple;  a  little  bet¬ 
ter  than  one-half  is  under  lca.=c  ot 


The  I'iimiicinI  Times  rencltes  :i 
class  of  people  wlip  are  inf  crested 
and  able  lo  buy  iiiveslineiil  sceiiri- 
(ies. 


Pulp- 

Meebaniea! . 

Sulphite,  bleached.. 
.Sulphite,  unbleached 

.^nlph.nie . 

Screenings . 


Pulp  and  Paper  Mills  Limited 


Paper — 
New  sprint.  .  .  . 
Wrapping..  .. 
Rook  te'wtS.i.. 
M'riting  tewts.) 
All  other..  .. 


.  11,313.20(1  .  10.847.063 

for  the  year,  1027.  the  total  value  of  pulp  and  paper  t'xport.s  was  $176.- 
603.200.  as  compared  with  a  total  of  $173,101,633  iti  1026,  an  increase  for 
last  year  of  $3,111,664. 

Totals  for  variou.®  grades  arc  naven  below  : 

1^0 Ip-  -  Tons.  .V  'I'ons.  $ 

Mechanictil .  260,831  7.761.461  382.077  1  1.303,818 

.Sulphite,  b!f ached .  237,228'  t8,l(j7.1t;;i  2(Ki.003  1.3,734.220 

Sulphite,  unbleached .  102.530  l((,26:)..36(i  231.376  11.303.346 

Sulphate .  160.601  I((. 103.307  168.133  |o!n3^3.3S 

Screcningfi .  18.810  '  364,311  . ' 


liiliiiid  ('ttiiipaiiies  Can  Re  Sirppiicd 
Hitli  4'essels  Uifli  Co-opera¬ 
tion  01  Railways. 

.Montreal  built  tug-boat  has  been 
1 1  unsported  across  the  <'Ontinent  for 
use  in  British  Columbia.  The  tug. 
a  steam  driven  vessel,  was  built  by 
the  Canadian  Vickers.  Limited,  for 
the  t'anafiian  Pacific  Railway.  De¬ 
signed  .and  constructed  in  Montreal 
it  was  dismantled  and  shipped  in 
soctiions  over  the  Canadian  Pacific: 
2.463  miles  to  Nelson.  B.i where  it 
win  he  used  on  Kootenay  Izike. 
This  accomplishment  should  prove 
of  interest  to  pulp  and  paper,  log¬ 
ging  and  inland  ferry  companies,  as, 
it  demonstrates  that  co-operation 
between  shipbuilding  companies  and 
raJlroads  will  solve  the  problem  c;l 
delivery  to  inland  points. 

The  tug  sent  to  Kootenay  Lake  w  ill 
be.  used  for  towing  car  transfer 
barges,  and  for  this  purpo.se  has  a 
high  pilot  house  to  allow  for  clear 
observation  over  the  barges  being 
towed.  The  problem  of  railroad 
transportation  is  indicated  by  ihe 
fact  that  the  tug  has  a  length  of  102 
feet  with  n  breadth  of  24  feet  and 
depth  of  10  feet  6  inches.  It  has  a 
steel  hull  with  four  water-tight  bulk¬ 
heads.  The  boiler  is  Scotch  marine 
type  with  three  coal  burning  fur¬ 
naces,  and  there  is  accommodation 
for  fourteen  persons  with  dining  sa¬ 
loon. 


PAPER 


Paper-- 

.Newsprint..  .. 
Wrapping..  .. 
Book  (rwts.  ( .  . 
Writing  (cwis.i 
All  other . 


.  120.607,2: 

i.xports  of  pulpwood  reached  .a  record  high  fii 
cords,  valued  .•ft.  $13,702,703,  as  compared  with  1, 
$14,066,030  in  1926. 


Canada* s  Forest  Ownership  is 

Important  Advantage  Over  U.S. 


Mills  and  Offices  at 


In  addition  to  tremendous  re¬ 
serves  and  forest  resources  Canada 
holds  an  ah.solutely  unique  advan¬ 
tage  in  respect  to  one  of  the  most 
vital  factors  affecting  the  modern 
development  of  forest  industries — 
the  system  of  forest  ownership.  A 
brief  comparison  with  the  situation 
in  the  United  .States  for  instance  10 
lustrates  the  position  admirably. 

In  the  United  States  approximate¬ 
ly  80  per  cent,  ot  the  timber  was 
alienated  in  fee  simple,  and  particu¬ 
larly  in  the  Eastern  States  where 


the  pulp  iminsiry  was  developed, 
outright  private  ownershij)  prevails. 
So  long  .as  the  individual  mills  wa.re 
of  moder.atc  size  this  method  cif  ten¬ 
ure  did  not  retard  developmcMit.  and 
an  exten.sive  industry  was  built  ii]). 

In  the  past  fifteen  years,  however, 
C'onciilion.s  have  completely  clianged. 
Largo  scale  individual  mills,  per¬ 
mitting  enonnous  volume  piaxliu- 
tlon.  are  now  tlie  rule.  The  huge 
, investments  of  flic  modern  pulp  am! 
paper  plant  douiand  abcjve  all.  lar,:u' 
tracts  of  timber  carrying  iimnen.se 
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Pulp  and  Paper  Industry,  in  ’27 
Expands  in  Face  ot.Difficulties 

In  Newsprint  Increase  in  Production  Was  Greater  Than  Growth 
in  Demand,  But  Disruption  of  the  Market  Was  Avoided  by 
Wise  Leadership — Slackening  of  Demand  for  Woodpulp  in 
United  States  and  Keen  Competition  I^om  European  Coun¬ 
tries — Big  Investment  in  Industry.  , 

Wy  I-.  n.  wiLsox.  ' 

Vlce-I'rcjildcnt  nnd  Gcnrral  MnnoK^r  AMtllil  romrr  A  Pni,«*r  C'ompiin.v. 

HE  year  l!i27  has  been  noteworthy  I 

for  the  steady  improvement  shown  i 
In  practicjilly  all  lines  of  business  ia  , 

Canada,  and  the  hopes  with  which  ! 
the  year  commenced  have  been  fully  i 
r<ifitltte<l.  I'or  the  pulp  and  paper  | 
industry  the  year  has  been  one  of  j 
development  and  expansion,  in  spite  i 
of  many  dlfficultle.s.  In  the  princi-  I 
pal  branch  of  the  industry,  the  man-  j 
ufacture  of  newspnliit.  there  was  an  ^ 
increase  in  productive  capacity  which  | 
was  greater  than  the  increase  In  de-  ! 
ra^d.  but  owing  to  wise  Ic.adership  ' 
the  difficulties  have  been  overcome  j 
without  disrupting  tl)e  market.  The  j 
wood-pulp  .sitiiaticu  was  not  very  \ 
satisfactory  during  the  year,  a  slack-  i 
entng  In  demand  in  liie  United  States  j 
and  severe  competition  from  the  j 
pulp-producing  ceuntrles  of  Europe  j 
causing  unsettlemcnt  of  prices, which  j 
in  some  cases  ceased  to  be  remun-  ; 
oratlve.  Fct  other  grades  of  paper 
the  year  has  l>een  more  satisfactory,  i 
and  the  general  improvement  in  Can- 1 
adian  business  has  been  of  benefit  t«  i 
mills  makjng  these  grades.  ,  p  ,...w 

The  newsprint  branoh  of  the  in- 

dustry  has  witnes.sed  'considerable  Production  by  Canadian  mills  in 
development  and  expansion,  and  pro-  (be  first  eleven  months  of  the  year 
duetton  reached  a  new  high  record,  showed  an  increase  of  11  per  cent., 
A  number  of  new  machines  which  while  the  output  of  the  United  .States 
were  under  cDnstructlon  in  the  pre-  mills  showed  a  decline  of  176,00'' 
\dous  year  came  Into  operation  dur-  tons,  or  11  per  cent.  Canada's  pro- 
ing  1927,  and  the  productive  capa-  gross  in  this  respect  may  be  seen 
city  of  Canadian  mills  was  Increased  frmn  the  fact  that  It  was  only  in  1922 
by  1,600  tons  dally.  As  a  result  of  that  the  output  of  newsprint  for  the 
this  added  capacity  the  newsprint  first  time  exceeded  one  million  tons, 
mills  were  not  able  to  operate  as  I  while  for  1927  it  will  be  over  two  i 
close  to  capacity  as  was  the  case  In  i  million  tons,  an  Increase  of  practical- : 
1926.  but  the  cutpiit  for  the  year  will  jy  jpo  p,..r  cent.  In  five  years.  The 
l>e  probably  about  200,000  tons  great-  movement  of  the  new.sprint  Industry 
or  than  it  was  in  the  previous  year .  to  Canada  becomes  more  definite  as 
The  principal  market  for  Canadian  the  years  pass  and  our  ample  re- 
newsprint  is  the  United  States,  and  sources  of  water  pow'p.rs  and  forests 
while  roudlUons  in  tjiat  country  have  assure  the  pre-eminence  of  the  Do- 
been  excellent  throughout  the  year,  minion  In  this  branch  of  paper  man- 
there  was  not  the  big  Increase  In  ufacture. 
general  busine.ss  that  was  experlenc-  ’ 

ed  in  the  previous  year,  hence  the  de-  aewsprliit  txports. 

mand  for  newsprint  was  only  slight-  The  bulk  of  exports  of  new.sprint  i 
ly  hlgber  than  in  1926.  There  was] went  to  the  United  States,  but  it; 
also  a  larger  importation  of  news-  may  be  noted  that  cxiKirt.s  to  over-  j 
print  from  Europe  Into  the  United  seas  countries  showed  a  satisfactory 
States,  shipments  from  this  source  Incscase  over  tbe  previous  year.  ; 
amounting  to  101,009  tons  in  the  The  principal  overseas  markets  for  i 
first  ten  months  of  the  year,  as  com-  Canadian  newsprint  were  Australia. , 
pared  with  78.236  tons  la  the  corres-  Great  Britain  and  New  Zealand,  i 
ponding  months  of  1926.  The  prin-  Smaller  shipments  were  made  to  ; 
clpal  European  countries  supplying  South  America,  in  which  ni.i.rkct 
newsprint  to  the  American  market  European  competition  has  reduced  | 
market  are,  in  order  of  their  import-  prices  to  a  level  unprofitable  to  Can-  ; 
ance:  Sweden,  54.564  tons;  Finland  adian  manufacturers.  | 

26,326  tens:  Norway,  10,053  tons,  and  The  productive  camicity  of  f'ana- i 
Germany,  6,059  tons.  Imnorts  from  dian  mills  was  increased  during  the 
Newfotindliind  in  the  period  amount-  year  by  the  addition  of  fifteen  new 
ed  to  61,21  ton,®.  The  fact  that  pro-  machine.s  having  a  daily  rated  capa- 
ductiion  of  new.sprint  by  the  mills  in  city  of  1.600  tons.  Of  these  machines, 
the  United  States  fell  short  of  the  elc^’en  were  installed  in  tlic  province 
output  of  1926  was  of  material  assist-  of  Quebec,  two  in  Ontario  and  two 
ance  to  the  Canadian  mills.  in  Manitoba.  The  latter  were  put 


into  operation  at  the  .Manitoba  Pulp  !  many  other  directions  and  wouid 
I  and  I’aper  fcnipany’s  new  mill  at  [  have  added  to  the  prosperity  of  Can- 
;  Pine  Fall.s,  wliicli  is  the  first  news-  ada  as  a  whole.  Exports  of  these 
print  mill  to  ha  est;i,b!I.shrd  in  the  ;  grades  of  paper  are  not  very  large, 
iPraii'Je  rrfvt  incf  s.  Irt  the  province  |  as  the  severe  competition  expcvienc- 
,  of  Quebec  three  now  mills  commene-ipd  In  overseas  niarkels  from  Euro- 
fd  operations,  the  Fanadian  Interna- j  pcan  producers  leaves  a  very  small 
ilional  raper  Fompaiiy's  mill  at  Ga-  margin  of  j>rofit.  Kxport.s  of  linok 
tinrau,  tiic  Ste.  .\pue  Pulp  and  Pa-  pape;-,  however,  show  ed  a  go"d  in- 
per  Company  at  Beriuprc.  and  thelcrease,  and  larger  shipments  were 
'Anglo-Canadian  Pulp  and  Paiserlacnt  to  .'lustmlla  and  New  Zealand. 
:Mill.s  at  lamalloii,  Queher.  One  new  |  The  report  on  the  pulp  and  paper 
I  mil]  was  est.ablisiied  in  Ontario,  that  industry  for  1926,  published  ])>•  flie 
of  the  Thunder  Bay  Paper  Company  i  Dominion  Bureau  of  i^tatisties.  makes 
at  Port  Arlhur.  These  uew  mills  ac- j  interesting  reading  and  gives  evl- 
!  cotinted  for  eleven  of  the  fifteen  new  dence  of  the  rapitl  progress  made  by 
I  machines  that  were  installed  dur- j  the  Industry  In  the  past  decade.  The 
!  ing  the  j'car,  tho  other  four  machines  |  report  stated  that  pulp  and  papo; 
beln,?  additions  to  existing  plants.  i  indnsry  is  the  most  important  man- 
Several  mills  arc  at  (irc.sent  under  I  ufacturlng  industry  of  Canada  will: 
construction,  some  of  which  will  j  regard  to  net  and  gross  value  of  pro- 
come  into  operation  witlidn  a  few  j  duction  as  well  as  to  total  value  of 
months  and  others  at  intervals  dur- 1  wage  and  salary  distribution.  It 
-,ng  the  new  year.  The  largest  of  i  states  also  that  Canadian  paper  mills 
these  is  the  Spruce  Falls  Power  |  manufacture  or  are  equipped  to  man- 
and  Paper  Company  at  Kapuskasing,  i  ufacture  everv  variety  rf  paper  used 
Ontario,  whicli  will  have  a  capacity  [in  the  country  at  nrcsent.  and  tlr 
of  460  tons  a  day.  others  being  the  ,hc  quality  of  the  Canadian  product 
l.ake  St.  John  Power  and  Paper  Com-  ]  jg  equal  or  superior  to  that  manufac- 
pany,  the  Murray  Bay  Paper  t  orn- ;  elsewhere.  This  statement 

.  pany  and  the  Great  I.akes  Paper  emphasizes  what  has  been  said  al- 
jlompauy.  Limited.  ready  concerning  the  importation  of 

Wood-pulp  production  for  ^^27  i  paper  into  the  Doniin- 

I  was  greater  than  In  the  .  Ion,  the  curtailing  of  which  would  be 

:  year,  due  mainly  to  the  increased  '  benefit  to  Canadian  mills  and 
cutput  of  newsprint,  but  as  regards  .  workers. 

wood-j)ulp  manufactured  for  sale  the  |  > 

s'tuallon  was  unsatisfactory.  There  j  A  Big  Inrestment. 

was  a.  slackening  in  demand  from  According  to  the  cen.sns  report,  the 
the  Pnited  States  and  competition  j  capital  Investment  in  the  manufao 
vas  verj'  keen  in  that  market,  vc- i part  of  the  Industry  In  1926 
ult:ng  in  a  lowering  ©•f  prices  to  |  »5Pj  j(g4_-j4  .(^-hiph  includes  only 
mrcmnnerative  ilevels.  i.anadian  |  jj^ose  mills  actually  operating  in  that 
hlpment.s  of  wo(^-pulp  were  smaller  ;  yg-jj..  a  number  of  mills  which  were 
,  hau  in  tlic  previous  year,  except  In  |  construction  or  making  expan- 

:  he  ca.se3  of  bleached  sulphite,  which  jn  ^hat  time  were  not  inolud- 

j  increased  by  20  per  cent  and  sul-j^^  capital 

|Phatc,  which  was  about  the  same.i,  .  ^ 

higher  figure.  In  1917.  when  the 
I  artificial  silk  continues  to  increase  L.j;. 

iand  Canadian  mills  supply  a  good  |  h  ® 

proportion  of  the  pulp  which  forms  ol  a  ^ 

i  the  raw  material  of  this  industry.  ] 

A  new  mill  erected  by  the  Canadian  present  toUk  The  total  produc- 
Cellulose  Company  at  Cornwall  for  J*"®  ndirntry  In  1926  , 

the  manufacture  cF  soda-pulp  came  j  i 

I  Into  operation  during  the  year  and  I  $44  1(5,502.  L  these  figures! 


A  new  mill  erected  by  the  Canadian  Present  loiac  i  ne  total  pronuc-  : 
Cellulose  Company  at  Cornwall  for  J*"®  ndirntry  In  1926  j 

the  manufacture  c.f  soda-pulp  came  l  J'’®®  ! 

luto  operation  during  the  year  and  I  $44  1(5,502.  L  these  figures' 

marks  a  further  stage  in  the  develop-  !  ®^re  compared  production  i 

ment  of  the  Industry  in  this  coiih- j ^ 
try,  as  this  grade  of  pulp  has  previ-  ^ributlon  of  $20,358,019  in  1917,  the  ; 
ously  been  imported.  I  tremendous  strides  made  by  the  in-  : 

!  dustry  in  a  period  of  nine  years  will  ; 

Too  Belter  1  apers.  ;  pp  appreciated.  As  a  factor  In  the  ; 

For  grades  of  paper  other  than  j  foreign  trade  of  Canada  the  Industry  . 
new.spri'it  the  year  was  more  satis- |  plays  a  very  Important  part,  as  i 
factory  than  the<  previous  two  or  j  shown  In  the  fact  that  the  gross  con- : 
three  years  had  been.  The  mills  !  tribution  towards  a  favorable  trade 
manufacturing  these  grades  depend  ,  balance  from  the  activities  of  the  , 
almost  entirely  njwn  the  domestic ,  pulp  and  paper  indstrv  In  1926' 
market,  for  their  outlet,  and  the  Im-  j  a.mounfe<l  to  approxlmatelv  $175,373,-  1 
proved  conditions  In  Canada  gener-  ppo. 

ally  have  been  reflected  in  a  .  . _ _ _ _ _  ' 


I  scientific  research  nnd  its  practical  have  been  encountered  nnd  over-  '  sight  of  abandoned  eommiinltles 
■  application  in  tlie  industry.  Many  ieomc  and  t.lie  various  con.solidatlons  which  comes  in  tlie  wake  of  destrue- 
!  problems  in  the  industry  await,  .so-;  and  reorganizations  that  have  hern  :  tioii  of  their  very  means  of  life, 
ilulion,  aiid  it  is  felt  that  tlie  work  [carried  out  have  jirovided  a  stronger;  Canada  i.s  richly  r.adowed  witli  na- 
that  will  he  carried  on  in  the  Fulp:  basis  for  future  develcpmenf.  I'res-.tural  resources  and  to-d.iy  stands  in 
and  Paper  Ucscarch  Institute  will  bn  ent  indications  arc  tliat  the  uew  year  a  very  envialile  postiou  in  oonipari- 
of  r  cry  material  advantage  not  only  i  will  ?icc  a  continuanre  of  prosperous  .  son  witli  other  countries  in  regard  to 
to  tlie  industry  It  |,s  specially  adapt-  ,  conditions  in  Canada  and  tlic  Indus-  lier  wealth  of  timber  resources.  Her 
'  ed  to  servo  liiit  to  Cauad.a  as  a  whole,  try  vill  benefit  arcordingly.  Ex- ,  forc.stH  cover  tremendous  areas  and 
tlirough  its  efforts  to  furtlier  the  sci- '  pansious  arc  under  way  and  (ilaiis  '  tlie  future  i.s  an  assured  and  bright 
entific  utilization  of  one  of  our  P’ost ;  made  for  furtlier  extension.  wliich|One.  4X0  re.s:'urccs.  however  vasl. 
•  valuable  naturul-Tesourres.  shews  that  tliere  is  every  confidence  arc  inexliaustible  and  it  i.s  the  con- 

j  The  pulp  and  paper  Industry  can  in  Canada'.s  furturc  destin.v  as  tlie  siderftd  opinion  of  most  experts  that, 
look  back  upon  a  year  of  progre.s.s  ;  world's  most  important  producer  of  unless  we  put,  into  practice  proper 
iand  development.  Manv  difficulties  pulft  and  paper.  methods  of  conservation,  the  end  of 

I - — - our  wood  reserves  i.s  already  jn 

i  -  _ _ _ _ —  '  siglit. 

w  w  I  'Thu  enormou.s  development,  of 

ihp  rnvp^t - its  ImnOTtCinCP  wood-using  industries  during  the 

I  1  lie  M  UrCdL  Jld  Mlll§JUI  rospocsrnie 

,  i^rtnnrtn  building  up  of  a  vast  indus- 

I  [trial  s.v.stem  supplying  ncces.sitle.s 

- - - —  jand  luxuries  of  life  to  the  conse- 

I  B.v  i.T.-COl,.  Joii-V  II.  rnicn.  'quent  increase  in  jiopulation.  Ft  is 

j  rreuldont.  Ilie  (unndtnn  Kore»try  Association.  well  to  remember  that  this  is  based 

_ _ and  de))cudent  oti  the  perpetuation 

^  .  ...  :  of  our  f, rests  and  to  imagine  the  ea- 

Tt-Ik,  forest  has  played  a  great.  If  |  ,  j^p^p  ycsoxirces  lie 

not  the  greatest,  part  in  the;  eareles.My  destroyed  or  blindly  over- 

I  building  up  of  Canada  and  Canadian  i  .  I  exploit'd. 

i  industrial  life  by  virtue  of  its  con- i  /  'Hie  forest  al.so  plays  an  Important 

i  ,  ,  J  .  #  '  111  the  natural  regulation  of 

tribution  to  agriculture  and  industry  !  /  |||  ■ 

and  by  providing  the  sotting  tar  com-  •  ilip.  danger  of  floods  and  tlie 

,  plete  and  .satisfying  recreation  from  j  ■  havoc  created  by  them, 

which  man  comes  back  refre.shed  In  rural  agricultural  districts  tlie 

and  rested  to  grapple  with  the  pro-  WA'  1  '-aluo  of  trees,  whether  in  farmer.s' 

blems  01  this  busy,  modern  world.  gUJlk  .iJliJ'  woodlots,  woodsheds,  or  on  the  roau- 

.Many  good  artists,  both  of  words  *  |  ^  coming  to  lie  more  generallv 

and  pictures,  have  given  to  us  won-  ,  W  ,  ,  appreciated.  The  not.ablc  progress 

derful  descriptions  of  br.autie.s  and  ^  1  ,,pp„ 

every  year  thousands  of  f  anadian.s  '  M  ,  triets  of  the  Western  prairie  pro- 

are  thrilled  and  awed  l>>  its  gran-  '  \inre^^  ilurin^  the  jiast  fifteen  years 

deur.  its  mysteries,  its  folitudes,  in  the  (icveiojiinent  of  successful  tree 

Surely  we  cannot  hut  fe^il  proud  icf  |  '  plantation,  hotli  tiy  individual  and 

such  a  noble  heritage.  '  goveriimeutnl  agencies,  is  striking 

The  first  settler.s  found  practically  ,  cvi.lou(-:>  of  this  changing  attitude, 

the  whole  of  the  thou  known  <  anada  1  Jsi*  Our  Canadian  forests  liave  already 

an  immense  forest  and  set  to  work  1  aJU  'sustained  runrnioiis  li''sses  throiigli 

clearing  land  for  agriculture.  Under  ‘  /y  ,  nrc.  disease  nnd  insert  attark.  im 

tremendous  difficulties  and  hard- '  |  ;s  n.it  wt  too  late  t.i  applv  effective- 

ships.  and  dangers,  they  graduallvi  ^  ^  the  lesson.-^  afforded  liy  our  own 

established  their  farms  and  conquer-  j - 1  past  expcrlenc','.  and  that  of  otlior 

e<J  wliat  was  then  their  enemy — the  |,T..('0I,.  JOHN'  IF.  F’lFlCli.  eoiiutrles.  to  safeguard  tFie  future, 

forest.  These  hardy  and  adveutu- i  i  Increasing  efforts  are  being  put  for- 


THE  forest  has  played  a  great.  If  ) 
I  not  the  greatest,  part  in  the  ; 
!  building  up  of  Canada  and  Canadian  | 
i  industrial  life  by  virtue  of  its  con-  | 
Urlbutlon  to  agriculture  and  industry  ! 
'  and  liy  providing  the  sotting  far  com-  ' 
I  plete  and  .satisfying  recreation  from  , 
i  which  man  conies  back  refre.shed  I 
and  rested  to  grapple  with  the  pro¬ 
blems  of  this  tiusy.  modern  world. 

I  Many  good  artists,  both  of  wards 
j  and  pictures,  have  given  to  us  won-  | 
j  derful  descriptions  of  beauties  and 
j  every  year  thousands  of  Canadian.s  ' 
j  are  thrilled  and  awed  liy  its  gran- 
!  deur.  Us  mysteries,  its  solitudes,  , 
j  Surely  we  cannot  hut  fe^il  proud  icf  | 

!  such  a  noble  heritage, 
j  The  first  settlers  found  praet.icallv 
:  the  whole  of  ihe  thou  known  Canada  | 
an  immense  forest  and  set  to  work  j 
I  clearing  land  for  agriculture.  I'nder  ‘ 

•  tremendous  difficulties  and  hard-' 
jships.  and  dangers,  they  graduallvi 
'established  their  farms  and  conquer-! 
led  wliat  was  then  their  enemy — the 
i  forest.  These  hardy  and  adveutu- i 
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better  demand  forthe.se.  products.!  "  hf  '^as  Probably-  ^  I 

Camadian  mills  are  equipped  to  sup-  the  history  ot  the 

ply  practically  every  grade  of  paper  paper  Industry  was  marker 

used  in  this  country-,  and  the  quality  I  of  the^corner-stone  of 

does  not  suffer  in  comparison  with  I*"®,,"}®?' 

the  products  of  other  countries.  It ,  at  Montreal  in  October.  This  1 

is  to  be  regretted,  however,  that  the  building,  which  is  now  nearing  com- 
Customs  returns  continue  to  show  If  being  erected  by  the  fan-’ 

lareg  amounts  of  paper  Imported  in-  j  adian  Pulp  and  Paper  .-tssociation 
to  Canada  which  could  with  advan-  .^'’*^  culmination  of  years  of 

tage  be  manufactured  by  fanad-'an  •  effort  the  part  of  ilio.-ic  lespcnsi- 
mills.  In  the  fiscal  rear  ending Inception.  Its  con.struc- 
.March  31st,  1927.  the  Imports  of  pa- '  »ion  was  rendered  im.^sible  by  the. 
uer  into  tills  couutrv  were  valued  at  co-operatlon  of  the  lioininion  Gov-  ‘ 
$11,359,582.  a  sum  which,  if  it  had  jernment.  McGill  University  and  the, 
been  used  to  purchase  Canadian- •  niembers  of  the  Association,  and  the  ' 
mad(i  jiaper.  would  have  meant  a  I  work  to  be  carried  on  will  be  under  j 
considerable  outlay  In  wages  and  in  the  .same  auspices,  tiius  providing  for  [ 


rous  pioneers  fcoiind  no  markds  for  [  forest  by  fire.  As  tlie  I  ward  to  lh.it  end.  Tlie  people  of  Can- 

their  woo(].  .and  its  use  was  restricted  population  grew,  Hie  nuraiier  of  cam-  '  ada  would  do  well  to  pondc  r  tlio  sig- 
to  the  bu’idiiTg  of  their  own  hou-^es  1  fishermen  and  hunters  increas-  'nificance  of  tins  quest.ion  wliieh 

and  keeping  tliemsclves  warm  in  the  '  largely  from  the  cities,  witli  little  Hmehrs  so  vitally  upon  the  eeonomie 
winter.  j,g  rcallzatioti  of  fire  liazard,  and  welfare  of  tliis  country,  and.  by  the 

However,  as  time  went  on,  the  Old  ipsponsible  for  tvemon-  P^’‘''niple  of  individual  activities  and 

countries  began  to  feel  a  shortage  | dcstructiou  ithe  force  of  iiulilic  opinion  finding 

of  timber  and  to  look  toward  the  '  '  expres.sion  through  governiiKmtal 

new  countries  to  augment  their  sup- 1  Howetor.  there  came  at  last  Ihe  1  o,.rtain  of  Hie  per- 

plies.  Centuries  of  waste  bad  de-|dhy  w-hen  w  tjod  became  really  '  alu- I  their  most  valuable  as- 

nuded  their  farests,  forcing  them  to  able,  attracting  capital  and  laying  I  _ IPp  f^madiau  l'0’-e=-ts 

look  elsewhere  for  supply  and  also  1  tke  fouudatiou  for  the  present  cnor- :  _ _ 

to  adopt  methods  of  conservation  to  nious  wood-using  industrie.s,  and  I'OBEsTS  KOU  BFCKF  VTHiy 
better  their  pordtion.  if  posMble.  nnd  |  every  year  making  the  problem  of  ^trikin-  feature  in  Hm  develop- 
eonseouentlv  to  restrict  the  .annual  ■  conservation  a  more  importaut  one.  1  .v  .  criKiii.  it.iiun.  m  in  uetiiop 
eonsequentiy  to  .pstiRt.  tne  annual  ,,  ,.n,i  1.  in-  i.niiwtri.^^  to  u-.v  Mhent  of  national  foiests  m  Canada 

yield  of  their  f>rests.  Ihe  wood-U.-mg  1ndustri#\s  to-d.iy  ;  reereation  H 

This  opened  up  great  new  markets  ■  tank  .sr.o.uid  only  to  agricioture  nulilie '  have  e-i  -erlv 

for  Canadian  timber  and  very  somt  a  '  *heir  importance  to  the  crouomie  ‘ 'p,|  ^|,p  no.ssibilitles  for  bfihdav- 
largc  trade  had  developed  in  forest '  hf  this  country,  and  in  h'-iny  ,jj_ 

nroduct.s,  thereby  creating  more  and  i  ii"c7r  “Jv/Tener’^  'lei'en- 1  p^,  of  uation.al  fore.sts 

more  wealth  available  for  further  ; '^eiit  on  then  e.M.stenre.  ;  we.stern  provinces  sum- 

development.  Hundreds  of  iiiiHioiis  ol  dollars  |  tnrr  resorts  have  been  laid  out  in 

In  1ho.se  early  days  the  ueoii’c  .ef  j  have  been  invested;  th-'usands  of '  wliieli  citizens  have  erected  cottages. 
Canada  considered  their  forests  of  1  men  arc  employed,  and  great  com-  I'lovision  lias  also  been  made  for 
comparatively  little  value  and  the  [  tutinities  ow  e  their  e.vistence  to  pulp  :  campers,  e.specially  in  the  way  of 
wastage  of  wood  was  enormous,  and  paper,  and  liiiulier  enterprises.  !  preparing  suilalile  camp  sites  along 
Only  Hio  very  liesf.  was  selected  and  Tlie  importance  of  conserving  the  |  motor  liighway.s  w  hich  pass  throtig'.i 
no  thought  was  given  to  the  future,  raw  material  lor  tliese  gre.at  indii.s-  !  the  forest. 

There  was  little  nr  no  attempt  nt  tries  lieromos  every  year  more  lin-  ! - 

protection  from  fire— the  settler  re-  portaut.  not  rnily  as  a  means  of  per-  I  The  Financial  Times  n-aelies  a 
garded  the  fore.st  as  his  enemy,  and  petuatiii.g  industries  tliat  are  ecmio-j  class  of  people  who  are  interested 
in  the  clearing  of  Iiis  land  grew  care-  mically  sound  and  desiralile,  lint  to  and  able  to  buy  jiivestiuent  seciiri- 
iess  and  destroyed  large  areas  of  avoid  tliat  desolate  heartiibrealdng  ties. 
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More  Extensive  Planting 
and  Careful  Cutting  Urged 

Little  Doubt  But  That  There  Is  a  Shortage  of  Puipwood  in  Pros¬ 
pect  and  Serious  Situation  Will  Only  Be  Avoided  if  Sound 
Economies  Are  Employed  in  the  Paper-Making  Industry. 

n.T  ELi,%%ooi»  wu.i'oy. 

i  liirf  rnr.-Mfr.  Irfiiironddc  (  nnipan.?,  Umitnl. 

There  ts  ho  doiiht.  hut  that  ihi  *o  take  care  of  Its  mills  and  -ma- 
Eupply  of  available  softwood  for  (hr  chines,  as  no  oporatlon.s  can  he  oar- 
pnlp  and  paper  industry  vil!  b(  ried  on  without  raw  material  to  op- 
.short  before  lands  at  pre.seuf  cui  erafo  upon. 


t  •  I  that  lofrelmt  operations  should  be  | 

i  r  IririllllO'  I  carried  out  under  iho  direction  and  ! 

•*  **-^*a%«*a^  i  jjjp  advice  of  men  who  know  the  | 

¥  T  t  !  forest.  And  when  >  say  know  the  , 

t-lirtlllOf  t  J  l*Qf  Afl  !  thoroujihly  the  particular  area  on  j 

{  forest,  I  mean  that  they  must  know  j 

-  '  which  they  arc  working.  ] 

Shortage  of  Puipwood  in  Pros-  I  The  problem  of  producing  a  eon-  j 
«/'ii  D  A  *  J  .1  e  j  tinuous  crop  of  the  trees  needed  in  • 

Vill  Only  Be  Avoided  if  Soundly  particular  industry,  is  far  more 
I  the  Paper-Making  Industry.  :  complicated  and  dlfficuli.  and  will 

_  '  *  be  found  in  the  long  run  to  be  far' 

uu.so>'  j  more  expensive,  than  the  problem  of  > 

dr  Cnn.pan.T.  Umltrd.  ,  Krowlng  treo.s  by  planting.  Actual ; 

.  ...  1.  <11  _i  „  experience  and  experiments  have, 

o  take  care  of  Its  milks  and -ma-  j  ^hat  bv  proper  management  j 
chines,  as  no  oporatlon.s  can  be  oar-  .  ^...^.-ahlc  species  can  i 

ried  on  without  raw  material  to  op- arp^.ieratcd.  and  rhe  , 


There  is  a  tendency  to  believe  that 
rules  can  he  made  for  proper  Ion 


..hort,  before  lands  at  pre.se-u  <u.  eiaio  upon.  ..amount  per  acre  to  be  ohtaine.d  in 

over  and  burned  over  have  produced  There  is  a  tendency  to  believe  that  ,  ia,.gelv  increased, 

a  new  crop.  rules  can  he  made  for  proper  los,  present  cost  of  wood  in  a  ton  ■ 

The  pressing  need  for  fire  protee  .cmg  over  wide  areas,  but  with  very  *  .j.  t„r„.fo„r  per  cent,  of  the 

tion  has  taken  our  miml  off  the  es-  *ew  exceptions,  there  are  no  aims  ^  finished  material,  and  it 

ontial  point.  Fire  protection  ir  for  which  unilorm  re-ulations  can  wifhout  exaggeration' 


certain  sections  has  great  !y  ini 
proved,  and  the  public  now  arc  fair- 
Iv  well  alive  to  the  necessity  of 


he  lani  down.  that  everv  cord  of  wood  used  to-day 

Keinedj  Is  Suggested.  is  being  charged  off  at.  a  loss.  The 

Now.  what  ought  to  bo  done?  Pro- ,  owners  of  timber  lands  .should  .stop 


keepin.g  fire  out  of  the  woods.  It  ir  I  pgrly  trained  foresters  must  go  out  i  giving  away  their  raw  material  to 


vitally  essential  that  the  cducafiona 
work'yvhich  Is  now  being  carried  ou 


into  the  woods  and  live  there.  The.v  '  the  publishers,  and  get  .a  fair  reitiru 
nust  study  local  conditions  ami  tell  i  for  the  money  invested  in  woodlands. 


by  the  t'anadian  Forestry  A.ssocla-  operators  how  the  cutting  should  AVc  should  face  the  situation  honest- 
tion  should  be  rontinued  and  Infer  done.  They  must  imow  how  trees  ,  ly  and  do  now  the  things  which  ■ 
sified.  Some  of  the  forest  protec  grow;  how  they  influence  each  !  should  be  done,  and  not  wait  until, 
live  associations  arc  well  cduippcr  other;  and  how  reproduction  and  !  such  measures  are  forced  on  us  by  | 
with  means  for  reporting  fires  growth  arc  influenced  by  light  and  |  a  w  ood  shorta.ge.  , 

either  by  lookout  towers  and  tele-  niolsture.  It  is  not  necessary  that  1  Let  us  practice  common  sense  and 
phones,  or  by  aeroplanes.  The  weal  (pgy  Pg  Ip  gjjarge  of  logging  opera  1  handle  our  forests  as  they  should  , 
point  of  all  fire  protective  agencie  tions.  but  it  Is  absolutely  essential  be  handled.  | 


tion  should  be  rontinued  and  Infer 
sified.  Some  of  the  forest  protec 
live  associations  arc  well  equipper' 
with  means  for  reporting  fires 
either  by  lookout  towers  and  tele¬ 
phones.  or  by  aeroplanes.  The  weal 
point  of  all  fire  protective  agencie 
is  the  lack  of  proper  suppressior 
methods.  Where  fires  are  reported 
from  fire  towers,  means  arc  ofte' 
lacking  to  get  men.  pumps  a- 
equipment  rapidly  to  the  fire;  wher^ 
aeroplanes  are  used,  the  situation  1 
better  but  aeroplanes  cannot  alway 
get  right  to  a  fire,  and  must  some¬ 
times  land  several  miles  away 
Vlvcry  possible  effort  should  be  mad 
to  make  the  forests  as  fire-proof  a 
i.s  humanly  possible,  and  to  accom 
piish  this  there  must  bo  in  charp 
of  fire  protection  men  with  brains 
imagination  and  initiative.  There 
arc  vast,  .areas  belonging  to  the  gov 
ernments  which  are  either  entire!' 
unprotected  or  inadequately  so. 
recent  aeroplane  flight  in  the  north 
ern  country  .showed  many  hundred 
of  square  miles  completely  burnt  ir 
recent  years,  which  had  appareptl 
never  been  been  reported.  The 
increase  in  tine  number  oi  men  i 
the  woods,  due  to  the  large  expir 
Sion  of  the  pulp  and  paper  indu.stry 
and  tile  increased  use  of  the  fore>- 
for  recreation,  constitute.s  a  .‘-crio'c 
hazard  ■which  mustt  be  controllfd. 

rnregulated  rtifting.  I 

Wc  arc  only  beginning  to  reali' 
the  .serious  menace  of  Insect'?  bo*' 
native  and  Imported.  .Methods  r 
cutting  have  upset  Nature's  balanc- 
in  the  wood.s.  and  this  to  some  ex¬ 
tent  has  encouraged  in.?ect  di^pri 
da  tions. 

Perhaps  as  serious  a  menace  r 
the  two  foregoing  is  our  methods  r 
cutting.  A  forest  improperly  cu 
may  be  ruined  for  one  or  more  icre 
tions — seventy-five  to  oue  hnndi'e 
and  fifty  years.  The  urgent  need  i 
to  cat  the  fore.sts  as  they  should  b 
rut.  All  our  efforts  in  the  past  hav 
hern  concentrated  on  trying  to  fin 
out  w-here  merchantable  timber  is  Ir 
r.ated.  and  how  much  of  the  ti'.ubr 
there  is;  far  too  much  cmpha.sis  ha 
lieen  placed  ou  this,  as  many  are.- 
which  have  been  investigated  will  b 
rntiroly  chan.ged  in  character  .iii 
amount  of  timber  before  they  .ir 
touched  by  the  axe.  Foreste's  hav 
been  compelled  to  follow  the  line  o 
least  resistance  in  their  efforts  t 
get  .something  accomplished.  .\11  r 
our  forestry  training  has  been  ba.«c‘ 
on  European  methods  and  expe.*- 
ence,  mainly  those  of  France  and 
Oermany,  and  wo  are  already  hr 
ginning  to  suffer  from  our  adlier 
ence  to  their  practice. 

Proper  methods  of  ctitting  hav 
not  been  put  into  practice  on 
plea  that,  first,  we  must  have  pro;i 
fire  protection:  second,  that  we  niii< 
have,  an  inventor}-;  and  third,  tlr 
wc  must  do  re.scarch  work;  befo’- 
i.lie.sr  things  ore  accomplished,  ir 
ralcnlable  damage  will  have  b*-*- 
done  by  improper  cutting.  tVo  bav 
been  told  that  if  fire  were  kept  o 
Nature  would  do  the  rest. 
treater  mistake  was  ever  made.  N> 
lure  may  keep  growing  a  forest  e 
.-ome  sort;  but  not  the  kind  whie’ 
will  keep  our  mills  going  and  ou 
people  employed. 

There  is  nothing  very  mysterio- 
a  bom.  growing  trees.  Wo  a  Ire,-'-' 
kno\\  that  by  proper  handling  th' 
amount  of  the  desire.d  species  pe- 
acre  can  be  largely  increased  a' 
.'■mall  cost.  We  know  that  by  Intel 
ligeut  cutting  and  elimination  n" 
viaste,  much  more  wood  ran  be  ob 
lalued  from  an  acre  than  is  br.inr 


An  Appreciation 


From 

The  Principal  and  ncc-Chanoellor, 
McGill  rnlvor-oity. 

Montreal. 

Pi-iiicijMb  n-tui  VUrc-Ch/iticcllor: 

Sir  AKTHFU  CrUKIE,  G.C.M.G.,  K.CB 

October  S,  hZl. 

To  tbo  Jfrmhcrs  of  the  Coit/i/tlon  PuJp  and  Paper  Association. 

I  should  like  at  this  time  to  o.rproM  McGill’s  appreciation  of  the 
ro.oprraton  offered  6i/  the  Canadian  PnJp  and  Paper  Association. 

The  corner-stone,  of  the  biiUdjnp  nolo  belnp  erected  on.  the  McGill 
Cantpus  has  i  very  spi  cial  siynificancc.  ft  marks  at  once  a  staye  in  the 
constriiction  of  an  edifice,  and  a  definite  advance  in  the  correlation  of 
science  and  industry.  ‘ 

The  last  century  has  seen  a  rjreat  ohanyc  in  the  life  of  humanity,  a 
change  brought  about  by  science  arvd  its  applications,  P/ulvcays,  motor 
cars,  sfeamshiP'S  and  cleeirical  communications  have  made  the  teorld 
.iw oiler ;  electric  pou:er  and  cheap  fuel  hai'C  made  life  caster.  Science 
has  contributed  to  reereation,  and  the  phonoffrxph,  the  radio  atid  the 
cinema  bring  pleasure  to  many  whose  f.'.ves  would  otherwise  be  dull  and 
drab.  But  there  has  been  no  greater  advance  than  in  the  spread  of 
knowledge  by  the  printed  word.  More  books  have  meant  more  education, 
neicspopers  make  us  neighbours  with  all  our  own  countrymen  and  with 
distant  peoples,  a.nd  books  and  newspapers  depend  on  your  industry. 
AtuI  you,  whether  you  arc  making  paper  or  one  of  the  hundred  other 
products  of  cellulose  fibre,  depend  on  sciener. 

ft  has  sometimes  been  said  that  a  University  should  concern  itself 
u'ith  pure  sciener  only  ^and  that  tlw:  appUcatiens  of  science  should  be 
taught  in  those  industries  principally  concerned-  This  has  never  been 
our  view  at  .  McGill,  tehere  for  more  then  fifty  years  our  Faculty  of 
.\pplird  Fdence  has  been  training  engineers.  Today  ice  have  gone  a 
step  further.  The  companies  engaged  in  the  pulp  a.nd  paper  industry 
arc  co-operating  in  re.vttreh  a.nd  the  University  is  undertaking  to 
correlate  with  the  efforts  of  their  srientists  the.  tvork  of  its  num  staff. 
The  University  segregate.*,  as  It  were,  those  funda.meutal  in.vesfl.ga.tioiis 
which  a.rc  of  special  importance,  in  relation  to  a  pa.rtieula.r  industry, 
while  the  comjfrn.ies  co-operating  under  the  same  roof  deal  jointly  with 
the  praefieal  applications  of  re.sr.a.rch  to  their  own.  ci'cn/day  problems. 

I  am  sure  that  the  efforts  of  whu'h  toe  mark  the  commencement 
today  trill  hare  fa.r  rrxiching  re.sutts  for  the  Unit'crsUy  and  for  your  own 
industry.  I  hope  tho.t  this  will  be  the  beginning  of  more  and  closer 
co-operition  between  Canadian  science  and  Canadian  indu.stry. 

A.  AV.  CL'RRTE, 

Principal. 


American  Market  is  Key  to 

Canadian  Newsprint  Industry 


2  IfADIED  up  in  a  few  brief  output  has  been  steadily  falling  be- 
phrases.  Canada  possesses  some  hind  consumption,  the  use  of  new-.'.- 
.f  the  best  and  most  c.xtensivo  iurreased  tremendously.' 

mipwood  forests  in  the  world  ‘'’f  ^ 

■oiipled  with  all  the  essentials  for  grades  are  sdill  made  from- 

ho  economical  production  of  pulp  !  ' 

nd  paper  —  hu.ge  sources  of  hydro-  ‘P^  mo.st  purpose.^  ami 

lert.ric  energy  throughout  the  for- 1  n5‘"'sprint.  Our' 

-sted  area,  extensive  rivers  and  •  t‘Jza-fion  is  largely 

akes  for  the  cheap  tra.nsportation  I  paper.  The  relative 

if  puipwood,  an  unlimited  supply  of  j  ^  ‘  , 

dear  pure  water  and  an  adequate  i  P”’  nf"”  f  I 

•apply  of  efficient  labour.  ‘^^I'^ation  attained.  The  ! 

The  sudden,  almost  magic,  diffu-  Sl'c  the  pern  c-ip.ta  ' 

ion  of  commercial  value  and  acUv-  '  ! 

ty  over  this  unique  group  of  natural  !  ' 

t.'sets  is  a  striking  example  of  how  almost  mcredible;  ^ 

he  needs  of  one  country  develop  POf  capita  consumption  1  lb.  | 
the  resources  of  another.  The  real  "  3  “  1 

•notlve  power  behind  the  develop-  !  1*69  "  "  "  25  ”  ■ 

ment  of  Can.ada'.s  ptilpwood  area  i'  j  '*  ‘‘  “  57  "  j 

be  voracious  American  market  for  i  T9 -.3  "  ”  “  130  : 


uaper,  particularly  for  newsprint  ^^-6 


Constructive  Work  by  Research  ! 
Section  of  the  P.  &  P.  Association] 


vi  nfitp,  iiiuch  more  wood  ran  be  ob  The  manufacture  of  newsprint  is  the  Such  figures  ns  these  give  some  ' 

'.'lined  from  an  acre  than  is  br.inr  big  end  of  the  Canadian  paper  In-  idea  of  the  tremendou.s  expansion  in! 

taken  at  present.  In  the  effort  t.',  -lustry  and  o\er  80  per  cent,  of  the  the  market  for  paper  on  this  con-' 

get  cheap  ]og.giTig.  wo  are  not  only  newsnrint  piroduced  is  exported  to  tlnent.  On  the  other  hand  the  de- 

wasting  wood,  but  are  either  ruin-  'he  United  States.  plction  of  the  pulp-wood  su’pplic.?  of' 

ing  or  cutting  down  the  quantity  o-  la?Es  than  13  years  ago  Americr’-  ;  the  Ea.sfern  and  Ltike  States  has! 

our  next  crop.  It  is  as  much  a  ne-  mdls  wore  able  to  meet  all  but  .- i  permitted  only  a  moderate  inettease 
eessity  for  a  pulp  and  paper  enr  ■  mall  nercentage  of  the  dome.stic  rc  !  of  American  output,  f'aced '"with 
pany  to  take  c-.arc  of  its  foro.sts  n.s  quirements,  but  in  the  meantime  the  •  this  situation  American  newsprint ' 

_ _ _ _  I  consumer.s  are  now  compelled  to  im- ' 

port  half  their  requirements.  | 

Constructive  Work  by  Research 

Section  of  the  P.  &  P.  Association  j  million  dollars  in  1312  to  over  $116!-  j 

- - — - -  00ft, 903  in  1927.  Thus  the  Dominion 

The  organization  .'ts  outlined  in  June  2Sth  and  by  July  12th  had  ad-  Pnlpwood  resources,  after  suffering 

the  last  annual  rejiort  has  been  * need  sufficiently  to  allow  of  exf-<i-  ^  long  period  of  commercial  Indlf- 

1-jr-elv  followed  throughout  the  vear  ^  started.  ference  and  costly  exposure  to  every 

i.jreci}  toiiowcu  luroughoutttf.  }eai.  The  demolition  of  the  old  buildings  inroad.  cxe.ept  that  of  In- 

Thir.  organization  was  developed  to,^..,j;  completed  JulV“l9th  \nd  tL  ^“®*-rial  need,  have  suddenly  been 
i.  oiiform  to  I  hi  programme  of  work  excavation  finished' August  1st.  »  ^  I 

adopted  t'>  cover  the  constructional  The  detail  plans  of  the  laborator-  i_  ,5  ^  equalled 

period  of  the  new  laboratory  build-  le.s  and  the  experimental  mill  have  o„ifion,  w,™  mn 
ing.  Upon  the  completion  of  the  been  developed  continuously  through-  national  trade 
building  a  re-adjustment  of  the  or- 1  out  the  whole  period  both  as  to  gen-  gwiftlv  lifted  ^^ny  industry  from 
ganization  to  conform  to  that  orig-  eral  design  and  layout  and  also  as  tx>  half  renttirv  nf  frforrJ  is,? 
iually  develoiied  will  be  carried  out. ,  equipment  design.  turn  of  an  industTial  gfant 

Fundamental  studies  concerning  A  sincere  expression  of  apprecia-  _ _  ! 

sulphite  process  were  chosen  in  tion  Is  tendered  H.  S.  Taylor  and  the  '  ur-erv-  i 

1926  as  the  principal  field  of  work  members  of  his  organization  for  i  KESlN  IN  PAPEB, 

for  the  research  organization  d'lrlng  their  costructive  interest  In  tkls  work  !  A  German  chemisi-  has  dt«<vnv/.r«d 


turo  of  an  industrial  giant. 


1926  as  the  prinrJpal  field  of  work  members  of  his  organization  fori  RESIN  IN  PAPEB, 

for  the  research  organization  d'lrlng  their  costructive  interest  In  tkls  work  |  A  German  chemist  has  discovered 
the  present  period.  The  majority  of  and  their  most  generous  gift  of  time!  that  th#i  »reat  strenstb  nf  .ninhai,. 
work  has  been  confined  to  this  field,  and  effort  In  connection  with  the  ,  strength  of  sulphate 

the  investigations  having  been  car-  design  and  technical  details  of  the  ^  paper  made  from  resin-bearing  i 
ried  out  under  the  direction  of  Dr.  experimental  mill.  It  is  hard  to  find  ''^oods  Is  due  to  fats  and  fatty  acids 
Hibbert,  Department  of  Industrial  expression  for  such  unfailing  inter-  which  form  a  binder  under  the  ac- 
and  Cellulose  Chemistry.  McGill  Uni-  est  and  generosity  as  has  been  ac-  tion  of  air,  knitting  t.ho  fibres  to- 
versity.  ,  corded  by  Mr.  Taylor  and  his  staff  gether  like  felt.  It  Is  proposed  to 

The  outstanding  development  of  and  your  director  In  particular  Is  add  strength  to  other  kinds  of  pulp 
the  year  has  been  the  consum-  ^  deeply  appreciative.  by  adding  extracts  from  resin-bear- 

mation  of  the  project  to  construct  a  I  W-jrk  is  in  progress  on  the  build-  ing  trees. 

suitable  research  building  to  house  ing  at  all  times  and  the  definite  de- - 

the  co-operating  organizations.  ;  velopment  of  the  structure  and  its  ■  ■  ■■ 

On  June  9th  a  meeting  of  the  f  an-  '  equipment  can  be  seen  from  day  to  Vahids  II  Hiirlilv 

•  adian  Pulp  gnd  Paper  Research  Cor-  jday.  The  equ  pplng  of  such  a  build-  a  ues  ii  n  gmy. 

poratlon  was  held  at  which  the  plans  ;  ing  particularly  with  the  Inclusion  Fort  Sask.,  Alta, 

of  the  new  building  were  pH.-.-sed  and  of  tlie  experimental  mill  entails  a  Decembe:-,  1927 

the  major  contracts  let.  ,  very  considerable  amount  of  thought 

On  June  17th  definite  word  was  re- j  and  effort  and  It  will  be  some  p.  financial  Times,  Montreal, 

ceived  for  the  removal  of  the  other  i  months  yet  before  It  la  In  operating  .  iil 

divisions  of  the  "Forest  Products  I<a- j  condition.  Definite  and  continuous  , 

boratorles"  to  Ottawa,  and  by  July  progress  can  be  reported  on  all  pha-  vlc^  ircLlv  on  nnancial  nf 
let  the  move  was  practically  com-  scs  of'the  work,  however,  and  by  fairs ^  ^  n.  iiciai  at- 

pleted.  »  .  Hummer  It  should  be  the  your  prlvl-  V'oiirs  verv  fmlv 

The  demolition  of  the  buildings  j  lege  to  view  the  completed  task.  ^tsiaTicdt  o  r 

standing  on  the  site  was  sUrted  i  C.  H.  U  JONES.  voisucui  ci.  u. 
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X*  H/l  J  I  nirfhorrs.  near  cutting,  efr..  studying  jbeinj?  examined  annually.  Other  pro- 1  schemes.  A  sign  of  tlie  times,  too.  ,  .  ""  _ 

i^OlCSr  ^OnS0rV£l  L1  3  n  IVISLQC  character  of  the  reproductions.  ,  Vinces  have  al.so  made  a  start.  •  if.  the  fact  th. at  a  large  uumhor  of  A/fc/o,  i)  Pfl 

:  ^ovprnn^ent  organlz.ations  arc  do  ng ;  nota.bly.  New  Brunswick.  This  pro-  lumbermen  and  pulp  and  paper  con-  ■*  M  m  loHJl  M  tJ 

Iwm,  100*7'  Advisory  Board  Inicedure.  it  i.s  to  he  hoped,  will  be  the.ceriKs  are  commencing  to  plant  on  a  - — ; - 

^OIlSiaeraD10  JT  rOUlOSS  in  /  ip^f-T-Io  using  as  a  basis  existing  I  commencement  of  proper  direeUon  ;  bro.ad  scale.  An  important  consider- j  -^yhlle  the  remarkable  develop-  largo  part  to  ? 

_ ‘  ®  result  of  previous  .  in  the  matter  of  placmg  would-be  ation  In  all  this  planting  work  i.s  the  i  in- '  Ins  was  eithe: 

,  .1  «  .  ,  ,D  X  ^  .  •  xr  wy  t  ;  Studies,  are  recommending  an  im-  settlers  on  land  suitable  for  sgricul- '  f.act  that  (he  planting  is  being  done  !  ‘  ‘  known  Illlte 

t  the  Problem  of  Perpetuabng  Our  Forests  IS  a  Very  Real  One  :  portant  research  programme  foritural  pursuits,  thus  oonserving  an  '  in  .settled  districts,  where  the  forest  I  i"  '  Anada  has  taKi.n  place  books  a 

— Perhaps  Two  Hundred  Acres  of  Trees  Being  Destroyed  The  United  States  is  spend-  ;  Immense  amount  of  man  power  which  is  more  nearly  fire-proof,  and  in,  ad-  .largely  during  the  last  fifteen  y ’ar. .  '  i-pquired  by  oi 

by  Fire  For  Every  One  Planted — Scientific  Methods  Being  I ,  baa  been  wtisted  in  the  past,  due  to'dit.lon  in  areas  adjoining  railways  hike  many  other  Industrial  develop-  hence  huu  com 

^  ■  •  I  p _  I  j  .  A  ■  a  .  OP  tliii)  fliliofi  (  (VnBud  'tJio  fset  t.lint.  bnufirpdy  ot  sott.lprs  jo^  within  d  '^hort  flistRDOo  of  i  r  i  •  i*  j^xf  ii  tificH  of  njiiioi 

More  Extensively  Employed  to  Defeat  the  Red  Menace.  .cp  far  is  only  spending  a  few  thou- 1  located  on  forest  land  .suitable  oulv  n^l;  n  ^  ,  1  .  "i, 


The  Histoi  y  of  Paper 

rcmaikable  develop-  large  part  to  small  demands.  Print- 
pulp  and  paper  in-  '  I"-  "as  either  unknown  or  little 
,,  ,  ,  known.  Illiteracy  was  so  common 

au.i  n.is  1  ‘  that,  hooks  and  mantiscrlpts  were 


nr  OORDO.V  m.  dai.li  .v,  '  ,  ,  .  .  . .  ...  ....u  ,  ananas  tourist  tr.aoe.  ir  t.ne  i  to  and  practised  hv  the 

Manager  Canadian  Foresir.v  A^saciation.  '  aeroplane,  too  has  added  Its  .  were  forced  to  abandon  their  hold- 'rests  perish,  so  al.>.0  will  our  gamei.j  hundreds  of 

Uxtr.rtT.r,a-.-T.,  ..r  .u  quot.'i.  noticeably  in  the  field  of  in- ,  :ngs.  ,  fishing  haunts,  our  brau11fuH,h*  i,,,iu«trv  hecame  c 

NDOtBTLBLY  the  ye,ar  1. '-7  ^  progress  made,  slates;  I'orrea.sts  ;  vestigat.ion  of  lauds.  In  Ut27  thou-  The  platiUn.g  idea  is  gaining'  such  summer  homes,  and  with  tlieni  va- !  jr„roiie  The  eirlv  n 
has  seen  the  cause  of  forest  |  have  hern  extended  this  season  to;  sands  cf  square  miles  have  been  ,  headway  that  it  will  soon  keep  the  '  nish  tlm  tourUst  and  his  trade.  whJeh Wcptahle  fibre  and 
conservation  make  a  considerable  'be  Province  of  Qufl.ee.  so  tliat  the  ,  mapped  and  an  approximate  idea  of  .Government  nurseries  bu.sy  to  supply  brings  some  $1,50.000.000  In  cold  cash  '  as  the  Mulherrv  uiid 
advance,  fanada's  outstanding  con- !  VA’*"'.’  f  •olumb'n,  •  locaticn  and  conditio,,  of  timber  and  i  the  demand.  On  the  prairie.s  all  re- ,  creasing  yearly.  The  possibilities  I  their  raw  material 


advance.  Canada's  outslandlii 
servatlon  problem  and  basic  r 
sl.ill  .adequate  fire  protectioi 
not,  as  some  would  suggest. 


I  used  vegetable  fibre  and  rags,  a.s  well  maehine.  This  machine  embodied 
‘  as  the  Mulberry  and  other  woods  ^  uiost  of  tlie  principles  found  in  the 
'  i  for  their  raw  material.  Their  me- i  ultra-modern  paper-making  plants 
■  1  thods  were,  carefully  guarded  until  ,  .,„,i  (he  name  of  the  original  inven- 


Di.  C.  D  .Howe  pointed  this  out  very!  of  1027.  twenty-four  special  stations  possible  by  the  old  system  of  ground  |  for 
forcibly  yhen  ho  made  the  slateiucut  I  operated  by  protection  officials  sent  '  reeonnaissance,  besides  being  niucU  oth 
lece.ntlj,  in  spe-aking  of  tlie  past  four  ^  daily  wires  to  j'oi'onto.  These  sta-  j  more  accurate  and  dct.a.iled.  .  tiii.- 

years  in  Ontario:  ''tVe  are  still  i , tons  are  all  estahli.slied  at  selected'  ^  ■  u  1 1  »  'Vil 

burning  2('0  acres  for  every  one  |  points  in  the  fire  district,  and  from  ;  LsBihllshing  Kescrves  . 

pl.int^.  tv  hat  applies  to  Ontario  .  this  and  other  data  a  daily  bulletin  The  question  of  land  elassificaliou  ‘  sets 

■tppUes  to  the  other  provinces  in  ( wa.s  wired  to  tlie  i.roleetion  offices  .and  the  eslahlisliineiit  of  forest  re-  'ere 

equal  measure.  The  idea,  then.  cf|ever.v  morning  forrcasling  weather ,  servc.s  is  receiving  more  attention  pro 

merely  planting  lo  offset  forest  fires,  .  foi-  two  days,  sonndlnie.s  lonser.”  than  ever  before.  In  Quebec,  for  the 

In.sect  ravages,  .and  cutting  of  log.s  .Schuifiiie .  Metht.ds  .example,  wc  find  225,000  acres  now  ^«e(t 

Is  out  of  the  question.  y  enthustast.io  re- - 

Hrc  years  go  In  cycle.s.  “sua  ly  ,  ,  .  - - - 

Ivo  to  .seven  years;  102-1  ^vas  the  ;  ...icuiifu-  fi-  I  n  A  \T  A  Fk  A  U 

i'l:n\ar^M  p  csenrw;  a  l^et^  n  j  -p-'-ion.  an‘d  in  districts  where  ,  CA  NAD  A  L 

T*  X  •  A  *  Au  *  ..  tills  schrmc  Ihk<  boon  in  uso  for  two 

oyojos.  it  ia  important,  th  on.  to  con- 1  *,  i  •  .1  *  zt  i  ~ 

.Hot  «bat  we  ..re  dams  belweon  fire  .[  'e-.ni'm  ‘  <>f 

>x,;;i,s:,r-';b''.'rmrsnm„  .m,.-'  .o  - 

lars  direct  damage  of  1.023  had  a  s.a-  i  ’  ii  V  f  /  *  ’tm  ’  . . KosTHwtsr 

lutary  effect,  and  organizations  res-  i  Mi  !  - - - 

ponsiblc  for  the  protection  of  our  pro  ecMonist  to  ^  /  J 

timber  got  bu.sy,  but  not  too  busy  I  ^  ^  '  / 

"tid  in  some  caiies  not  busy  enouvli.  , the  danger  zones  I 

as  another  fire  yenr  will  .show.  The  :  "  I*.'’','"'  "'.f  2  f  5"  *  v  ’ 

test  may  come  not  later  than  iq2S.I '  I 

However,  some  real  progre.s.s  has  ' l  i  s  makes  for  economy  as  :  ^ 

been  made  this  past  rear.  The  old  "7'  .rc-ftgl, (,ng  ^  X  •'V.anj 

,  ^  r  1  ,  f  1  ^  uoi  iv.  I‘ orrfi'ist.s  Jiro  mwMl  in  S  • 

order  of  lethargy  and  false  eccnon.y  :  ^  economical  utilization  ofj  \  r 

m  safe  yeiirs  b.a.s  been  supplanted.  .  ^  f-'‘ct.  one  province  \'^'S-yj 

The  new  slogan  of  protective  orga-  ^  !  c,  At.  ' 


monopoly. 


ers  overr.in  portions  of  i  ’n  '^2...  an  attachement  tor  dry- 
ohtained  a  knowledge  of , paper  was  added  to  the  Four- 
‘  processe.s  of  paper  niak- !  drinior  machines  and  during  the 

were  sub.sequcnlly  e.sta- '  hundred  years  Iniprovemcms 

Bagdad  as  a  Government  hfe”  niade  that  greatly  iucrea- 

.Some  SCO  rears  later  the  |  •“''d  their  capacity.  Thus,  for  example. 


I  or  three  seasons,  claim  that  llic  ser-  i 
I  vice  forms  the  liasis  for  tlie  issuing’ 
lof  all  permits  to  settlers  and  woods'' 
travellers.  .Also,  as  fire  hazards  dot 
I  not  occur  in  all  districts  at  (he  same 
jtlme,  it  enables  the  protectionist  to 
j  manage  his  men  as  mobile  units  and 
transfer  tlieni  to  tlie  danger  zones 


than  ever  before.  In  Quebec,  for  the  growing  demand  of  communities,  ;  llcy.  .Again,  the  provincial  govern 
example,  wc  find  225,000  acres  now  ^settlors  .and  Government  plantation  !  menis  are  now  protecting  existin; 

CANADA’S  FOREST  INDUSTRIES 

The  Bulwark  of  the  Dominion’s  Trade  With  the  United  States. 


ally  renowned  as  paper  maker.s.  i  ^  ,  -  ■ — 

'  However,  in  spile  of  the  fact  that  |  f''""’  *«  feet  a  mmute. 

the  principles  nnficiiyiiig  the,  making ,  ruriously  enough  perhaps,  flic 
of  paper  have  been  known  for  many  year  In  vviiirli  the  Fourdrinler  bro- 
cciituries.  the  discovery  and  adop-jthnrs  secured  their  patents,  saw  tlie 
tion  of  improved  metliods  are  com-  '  erection  of  the  first  iiapcr  mill  in 
parativcly  recent.  The  Asiatic  Canada.  It  was  built  at  St.  Andrew, 
peoples  with  eharaetcristic  couser-  ,  Quebec,  by  a  group  of  .American 
ivatism  seem  to  have  made  Imf  few  capitalists.  Fifteen  .vears  later  an- 
advance.-.  Nor  were  ihc  early  Eii-' other  Canadian  mill 'was  established 
;  ropean  paper  makers  nnieb  more  near  Halifax  by  the  publisher  of  a 
progressive.  Fntil  iSo:!  no  paper-  Halifax  newspape'-.  The  first  paper 
making  machine  bad  lieen  evolved  |  mill  to  be  started  in  Upper  Canada 
e.'ipable  of  relucing  the  nceil  of  hand  wa.;  erected  in  a  village  known  a.- 
1  labour.  This  adlierenre  to  tradition- 'Crooks’  Hollow  in  1825.  The  owner, 

,  al  methods  may  have  bi'cn  due  iu  a,  .Mr.  Crooks,  obtained  a  Govern- 

; - - — . - . . '  ment  bounty  of  Xjnn  for  the  fir-i 

I  indu.stries  wlijcc  have  a  slake  of  ,  sheet  of  paper  inanufacturec]  in  I'p- 
I  $875,OOii,iinii  capital  depending  on  the  per  t'anmla.  .A  second  mill  v\a.- 
j  coniiuu.itinn  of  tlicir  raw  supplies,  I  opened  in  the  same  neislihmirho  d 
Surely  this' in  itself  is  .an  ;u  know- ' -a  few  days  later,  but  from  tlun  miiii 
■  legment  that  ti:iibcr  i.s  a  croi>  very  little  is  known  of  the  ]irn- 

I  must  be  regarded  and  maiia.gcd  as  !  ^-tess  of  the  industry  in  <  anarla.  In 
such.  The  IJou.  William  Finlayson.  'hat  year  bovvever.  three  nvi;.-  wc;-. 

I  in  a  sircuuous  speaking  campaign  erected  near  lorout.o  t.a  make  nianil- 
,  this  past  year,  has  been  prep.ariug  news  ami  felt  paper  rer-pcctjvch 

the  publle  for  the  expendituro  of  'i’f  these.  The  lion  Valley  Pape- 

more  money  on  protection- — not  only  still  a  flourishing  orcaniz.'i 

of  Umber,  but  of  the  coming  crop  i During  the  siieceeding  half 
Of  "young  growth. ’’  He  also  speaks  |  century  many  other  mills  were  cst.-i 


chine.s  in  up-to-date  mills  produec 


’  I  !  rOREST  imdustrv 


as  another  fire  yegir  will  .show.  The 
test  may  come  not  later  than  1028. 
However,  some  real  progresf.  has 
I'ceii  made  this  past  year.  The  old 
order  of  lethargy  and  false  ec.cnomy 
in  safe  years  ba.s  l(ceii  supplanted. 
The  new  slogan  of  proleetivc  orga- 


./.'tJons  i.spreparedn-:.is  aud  sotI,e:^,„^^.„  „,„.,,Urn  co.sts  by  half., 

past  season  was  one  of  tremendous  .. 

activity  in  the  pro  cction  camps,  not ;  forecasts,  but  with  stations  os- 
n  figbllng  fire,  but  in  building;  long  j  ddata  available 

bne.s  of  lelephonc  lines  came  Info  study,  progress  is  bound  to  re- 

be.lng,  new’  lowers  were  erected,  gyp 

thousands  of  mtlos  of  new  roads  and  Tjjere  has  bee,,  a  marked  dcvelop- 
)  trails  were  built  .  re-stocklag  and  i  ,,his  past  season _in  the  public 

:  OVf'rhfiiiHnff  an/l  Ifjrtvrx  I  ....  .  .  .  • 


EXPORTS  QF  CjuMOUUI  MERCHUIDtSE 
10  UUTEO  STATES 

irahiM  of  naeol  Tmt  Bndlac  Ibfoh,  1087 


Isasoojooo 


Animals 
_  and 
Areducts 


$75300000 


$242,000000 


Winaraf 

Products 


$67,000JD00 


i  of  more  conservaUve  logging  me.a- 
Burcs,  of  scientific  forest  manage- 
i  ment. 


bllshed.  Such  names  as  B.irbcr, 
Riordon,  BunUn  and  others  that  have 
become  notable  in  the  i  anadiau  pa- 


Other 

Products 


$22300J300 


overhauling  done  and  large  addiUans  7.  ;  ‘  1-^.  -r  „  rwoai  laiaia*  Mrea,  iwir  of  more  conservaUve  logging  me.a-  loucn  names  as  D.arber, 

•  m.-Kle  to  eLuL  cqVSnf  .  -  ,  .  .  sures,  of  scientific  forest  manage-  ^rdon.  BunUn  and  others  that  have 

^nc  large  '*  ^  Animal*  Upn,  become  notable  In  the  r.anadiau  pa- 

moro; Xti  ete  !^m,J^ne  m’av  ask •'  '"'ncate  problems  in  which  the  ifegSSbie  Pro*d5cts  Those  signs  of  the  times  point  to  P''''  industry,  beg.an  their  march  to 

•  Why  an  tils  ^utlS  Xn  wo  mtSt  Tot  Z"  r’r^^’earcr'as  '  '  Other  .  greater  measure  of  consv'rvatlon. 

Another  significant  sign  Is  that  for  example,  as:  How  may  we-  ran.ada’s  far  flung  line  of  forest  Canada’s  export  trade  with  her  i  there  is  a  pretty  unanimous  agree- 1 "ood  supplies,  .<-uffii  lent  to  ■ 

.many  logging  companies  are  spend-  utilize  inferior  tree  species  for  pulp- '  industries  st'inds  out  as  nerhansthe  neighbors  to  the  south.  The  mount- |  ment  tb,at  the  Dominion’s  forest  re-i'nnintam  our-wood  industries^  and  ,  in  ISOo  Canada  exparted  only  812" 

Ing  large  sums  on  equipment,  even  wood.a  raw  supply  of  which  already  .  o  r  ».  \  .k  L;-.  ing  sales  of  forc-st  products  aloue  I  sources  are  being  steadily  and  rap- !  homes  of  some  ..OO.i'OO  .  worth  of  pulp  and  paper  products, 

on  tower  and  telephone  lines,  to  exists?  This  comes  in  the  field  of  i  Domin--  fj,,,  puminion  in  recent  years  '  idly  depleted.  In  the  light  of  this  '  People  who  arc  at  present  dependent  In  IfOfi  the  tot.il  value  of  th.,-  pulp 

tissi.st  in  s.ofeguarding  their  holdings,  chemical  re.search.  provLsion  for  i land.scai>e.  fo  f,er  trade  with  the  1^  S.  j  situation,  efficient  forest  protection  ' •"‘P'I  paper  export.s  were  in  the  neigh - 

Such  eompanJe.s  arc  working  in  co-  vvh'cb  was  made  In  1927.  whereby  I  Only  when  one  re.allzes  what  an  from  becoming  altogether  lobsided,  j  and  management  must  take  rank  as;  And  what  does  education  havetodo  borhood  of  •H8",b00."i'i(i,  .At  the  be 

operation  wlUi  the  protective  service  [McGill  University,  the  Dominion  (io-  enormous  volume  of  rommcrce  these  Dast  year  Canada,  sold  to  the  United  :oiie  of  Camida’s  commanding  proh-  ,  "’ith  all  this?  It  is  fundanic.atal  to  ;  ginning  of  the  present  rentiiry  (  'an.'i- 

in  their  localities.  i  vernment  and  the  Cnn.adian  I’ulp  forest  industries  support,  and  what  !  Kbates  roughly  $242,P"0.ono  worth  of  le.ms.  It  is  a  question  which  coni-i*'to  progressive  step.s  that  have  been  |  da  could  boast  only  some  22  sm.ill 

Considerable  progress,  too,  has  |  Association  will  conduct  exhaustive  a  dominant  role  they  play  In  keeping  ;  wood  and  paper  products,  this  class  ma.nds  the  active  concern  not  merely  made  so  fur.  I  lie  whole  dc’clop-  mlHs  with  a  capital  liivestm.'nt  of 

been  made  in  the  matter  of  fire  research  studies  in  the  as.socialion’s  Canada’s  trade  with  the  United  ! of  goods  representing  more  tlmn  half  of  those  who  find  employment  in  for-  ment  l.s  a  process  of  education.  under  $20, OiiO.OOn.  in  i;i2"  the  tni.i! 

weather  forecasting.  This  work  was  own  building.  ;  States  on  a  fairly  even  keel,  can  one  j  of  the  total  value  of  our  exports  to  :  est  industry,  or  of  those  whose  capi-  Education  is  not  only  the  army  production  was  valued  at  only  $2.';.- 


Those  signs  of  the  times  point  to  |  P''*  their  march  to 

a  greater  measure  of  conservation.  ]  'Im  early 

They  indicate  progressive  steps  to- 1  Gordon  s  undertook  the 

ward  the  goal  of  timber  c,roppln.g  and  of  groundwon,]  pulp  .and  in 

tie  ultimate  e.sta.bllshnient  of  n  con-'  introduced  to  Canada  (he 

tinous  harvest  from  year  to  ye.a.r  of;^"'Pbi'e  process  invented  by  Hr. 
raw  wood  supplies,  sufficient  ,  R'^Iti'T  of  A  Icnn.a. 
maintain  onr-wnod  industries  and'  In  1800  Canada  exparted  only  $12" 
support  the  homes  of  some  .500,(100  ;  worth  of  pulp  and  paper  products, 
people  who  are  at  present  dependent  |  In  UOfi  the  total  value  of  th.,-  pulp 
therec.;;.  'and  paper  export.s  were  in  thencigb- 


weathcr  forecasting.  This  work  was  own  building 


States  on  a  fairly  oven  keel. 


coDsider.a.bly  stimulated  this  yfwir  As  for  other  forms  of  re-  clearly  appreciate  Vvliat  a  huge  st.ake  ;  that  country.  tal  is  invested  in  that  field.,  but  of  x'an.guard  but  the  sinew  of  the  main  OOO.OOO.  But  sueli  has  been  tin 

through  a  special  grant  by  the  DomI-  search,  some  of  the  larger  pulp  the  Canadian  people  have  in  forest  j  How  long  Canada  can  continue  to  every  individual  and  institution  in-  body.  A  f  anadian  forest-conscious  growth  since  that  tlie  industry  now 

uion  Government  of  $12,50i1,  to  lie  and  paper  companies  are  mak-  protection.  'export  forest  products  at  such  a  rate  i  terested  in  seeing  that  the  Domin-  public  will  lake  care  that  our  future  j  has  a  to^al  caidtalization  of  nrarl.v 

used  excluslv’ely  in  this  work.  Sir  ing  .sample  plot  studies  of  re-  These  hundreds  of  mills  together '  is  a  question  whicli  few  jierson.s  i  ion’s  romnierclal  position  is  main-  timber  siippplles  are  protected  and  .$500,000,000  and  a  tnial  untpiit  va- 

Frederiek  Stupart,  speaking  of  the  production,  using  different  logging  form  the  main  supporting  pillar  of  would  care  to  try  to  answer,  for  !  lalned  on  an  even  keel.  propagated.  lued  at  $250,0O0,0"O. 


Q 
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E  B  EC 


F  The  Leading  Province  in  Pulp  and  Paper  Production  ^ 

Where  Steady  and  Healthy  Growth  is  Further  Assured 


The  pulp  and  paper  industry  in  Canada  had  its  birth  in  the  province  of 
Quebec  six  score  years  ago  and  to-day  the  province  is  the  leading  pro¬ 
ducer  of  pulp  and  paper  in  the  Dominion.  Evidence  that  this  leader¬ 
ship  will  be  maintained  is  given  in  the  important  construction  w'orks  in 
the  pulp  and  paper  field  under  way  in  Quebec  province  at  the  present  time  or 
planned  for  early  attention.  Hie  wonderful  growth  of  the  industry  in  the  pro¬ 
vince  has  been  due  to  the  excellent  combination  of  ample  wood  supplies,  of  abun¬ 
dant  water  power,  capable  of  economical  development,  of  contented,  sturdy 
workmen  and  government  policies  that  insure  sound  encouragement  for  develop¬ 
ment  of  water  powers  and  sane  exploitation  of  forest  resources  to  guarantee  the 
perpetuity  of  the  industry. 

Of  the  115  pulp  and  paper  mills  in  Canada,  50  are  in  tlie  Province  of  Que¬ 
bec.  Of  the  $501,184,714  invested  in  the  industry  in  Canada  at  the  end  of  1926, 
$254,360,201  was  invested  in  the  Province  of  Quebec  and  most  of  this  invest¬ 
ment  has  been  made  during  the  past  35  years  when  investment  confidence  in  the 
opportunities  of  Quebec’s  forests  has  gr  own  apace. 

Quebec  is  the  leading  producer  both  of  wood  pulp  and  paper  in  the  Do¬ 
minion.  In  1926,  production  of  paper  was  $81,849,528  and  of  wood  pulp 
$59,218,576. 

Price  Brothers  &  Company  has  been  adding  substantially  to  its  mil!  capa¬ 
city  and  is  still  in  the  midst  of  expansion.  The  Anglo-Canadian  Pulp  &.  Paper 
Mills,  Ste.  Anne  Paper  Co.,  and  Lalre  St.  John  Power  &  Paper  Company  last  year 
came  into  production  with  important  new  mills,  and  the  latter  is  adding  to  its 
plant  capacity  this  year,  while  St.  Regis  Paper  Company  and  Murray  Bay  Paper 
Company  are  presently  erecting  mills  in  the  province.  These  constitute  evi¬ 


dence  of  the  many  projects  and  developments  in  the  pulp  and  paper  field  which 
has  placed  Quebec  well  in  the  forefront  among  the  Canadian  provinces  in  this 
line  of  endeavour. 

The  development  has  been  given  impetus  by  the  harnessing  of  water  powers 
that  have  for  many  years  thundered  in  unyielding  majesty,  as  awaiting  the 
magic  of  machinery  to  translate  their  natural  forces  into  jobs  for  men  and  wealth 
for  citizens.  Throughout  Northern  Quebec,  particularly,  water  powers  are  un¬ 
dergoing  great  development  and  economic  significance  is  being  given  to  areas 
that  have  scarcely'  felt  human  footsteps  in  the  past. 

As  the  forest  reserves  of  other  parts  of  the  world  are  gradually  depleted ;  as 
reserves  of  power  become  less;  as  world  demand  for  forest  products  grows,  the 
forests  and  water  powers  of  Quebec  will  become  increasingly  important.  All 
signs  point  to  steady  and  healthy  expansion  of  the  pulp  and  paper  industry  in 
Quebec  Province. 

Daily  the  Department  of  Lands  and  Forests  is  giving  the  closest  co-operation 
to  those  who  are  developing  and  to  those  about  to  develop  tlie  forests. 

With  forests  covering  mure  than  130  million  acres  'with  a  value  of  well  over 
a  billion  dollars,  capital  is  being  invested  daily. 

With  the  object  of  conserving  the  forests  the  Government’s  forestry  depart¬ 
ment  ensures  that  lease  holders  maintain  certain  trees  for  regeneration  purposes, 
maintains  an  organization  for  reducing  fire  loss  to  a  minimum,  and  enforces 
rules  with  regard  to  burning  brush,  etc. 

These  regulations  are  as  much  a  help  to  the  operating  companies  as  tliey  arc 
to  the  province,  with  the  result  that  capital  investment  is  in  no  way  hindered. 


For  Information  write  HON  HONORE  MERC/ER,  Minister  of  Lands  and  Forests,  QUEBEC 
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'able  timber  and  100.000  acres  bore 
,  young  growth.  I'h'^  total  estimated 
,  damage  ts  4>laced  at  S‘52.000. 

British  Columbia.  ,Vt)normal  wea¬ 
ther  conditions  crea'ed  a  slttintion  of 
{great  fire  hazard  in  nrit!.sh  Colum- 

- - - - - -  ijjjj,  The  iinusuall.v  I i.~ht  .•now-fall 

But  They  Were  Still  Serious  and  Call  Attention  to  the  Importance  {of  the  winter  of  in2n  2;  left  the  tim. 

of  Preventive  Work  in  All  Parts  of  the  Country  —  Review  areas  dry  in  Apr  1  and  very  lu- 

»  1  n-  ir _ He  rainfall  occurred  during  thesuc- 

of  the  Losses  Reported  For  1926.  iceed-lng  six  monlli.s  of  ilie  fire  sca- 

On  the  Dominion  lands  in  the 


Forest  Fire  Loses  of  1927 
Below  the  Five  Year  Average: 


'P'ORKST  fire  losses  of  3927  and 
3926  were  well  below  the  aver¬ 
age  of  six  years,  but  were  still  very 
serious.  Details  for  1926  sliow  that 
there  were  5.529  forest  fires  in  Can¬ 
ada  that  year  which  burned  over  a 
total  area  of  3,824.(115  acres.  The 
total  gross  damage  and  loss  is  es¬ 
timated  at  $7,468,343.  The  following 
table  gives  the  figures  for  the  year 
in  detail  a.s  compared  with  the  aver¬ 
ages  for  the  5-year  period,  3922-26: 

Average 


Total  miniber  of 


1?26 


5  Tears 
1922-19J6 


fires . 

fi.203 

Total  area  burn- 

cd  (ai-res*  .  .  . , 

,  l.S24,01.'. 

3,024,207 

Jtei-chantnble  lliiiher 

Are.a  biiinod 

(acre.'*' . 

^  j74,7l6 

742.772 

Timber  liiirDod 

M.  B.  1-’ . 

2..347.614 

1,103,000 

age  Value  .  .  .  . 

•5i,-ps,4rii) 

$  0,743.070 

Fstiiimted  stiinip 

Young  Growth 

Area  burned 

(acres) . 

i:24.S01 

SOI. 254 

Estimated  value. 

$1,244.2B*; 

?  2,834.517 

C’ut-ovpr 

Area  burned 

arrrs) . 

•:3!).3.ai 

500.0  4  4 

E.«ttinat(d  value . 

$  ISl.OOO 

?  533,730 

>.'on-fore.“t<-d 

Area  Inirned 

(acres)  . 

477, le? 

961,067 

Other  i)r*’pert.v 

luirnrd  *'iiluo) 

?  967,3oJ 

$  1.013  117 

.\ctunl  <'<'St  I'f 

fire  fighting  . 

$  $6S.2S6 

$  7S2,13;  ! 

:  son. 

the  are.a  burned  over  was  less  th.an  !  Railw.ly  Belt  "the  s^a^'n  was  the 
half  of  the  previous  j-ear’s  figure  cf  {most  disastrous  yt  (wperienced,  469 
1,874,496  acres.  Of  the  1926  area  j  fires  occurring.  Sixty-five  per  cent. 
12,734  acres  carried  mature  timber, :  of  these  were  put  out  Itefore  they 
hilt  perhaps  the  greatest  loss  was  reached  10  acres  In  si'p  and  the  to- 
the  28,886  acres  of  valuable  young  [  tal  area  fire-swept  was  1 98,995  acres 
growth.  The  remaining  area  com- j  as  compared  wltli  IIS.KO  acres  in 

prised  22.241  acres  of  cut-over  land  { - 

and  24,510  acres  of  non-forested  I  — 

land. 

Prairie  Proviuce.s.  In  seme  ways 
the  Prairie  Provinces  Manitoba,  Sas-  i 
katchewan  and  Alberta — experienced  i 
the  worst  season  in  recent  years  i 
both  in  point  of  the  intensity  of  the  I 
fire  hazard  and  in  the  lo.sses  suffer-  j 
ed.  Tu  Manitoba  the  month  of  May  j 
was  as  usual  a  period  of  extreme  fire  i 


18o8 


186S 


1925.  On  provlnel.al  lands  2.147  fires  1786. 

were  reported -as  against  2.521  In  the  Villette  published  in  Ixuidou  aj  B.  A.  Lavender  and  Henry  Ix)wo, 
previous  year;  the  main  losses  were  |  book  containing  specimens  of  paper  ( of  Baltimore,  produced  paper  from 
met  with  in  the  difficult  southern  in- 1  made  from  wood  of  the  liazel  and  j  white  pine  shavlnf*. 
terior  region.  Lightning  caused  25  spindle  trees, 
per  cent,  of  the  fires.  The  total  1800. 

burned-over  area  was  about  two-  Koops  wrote  and  had  printed  In 
'birds  of  tliat  in  1925.  but  tho  lossps  {London  a  book  on  straw  paper  with 
'nvolved  were  severe.  Five  hundred  |  an  appendix  of  five  leaves  of  “Paper 
million  feet  boitrd  measure  of  mer- ;  made  from  Wood  alone,  the  produce 


chantable  timber  w.as  damaged  or 
destroyed,  and  an  area  of  200000 
acres  of  young  growth  fire-swept. 
Tlic  loss  of  proi)erty  other  than  tim¬ 
ber.,,  such  as  camp  equipment  and 
buildingir;  reached  a  value  of  $750.- 
000,  and  the  cast  of  suppression,  on 
both  Dominion  and  provincial  lands 
was  $2,903,393. 


Introduction  of'  Wood  Pulp 

as  a  Papermaking  Material 


ny  IIAnilIM».\  KM.IOTT, 

In  Intrriintloiinl  Pniicr  Monthly. 


of  this  country,  without  any  inter¬ 
mixture  of  rag.s,  waste  paper,  bark, 
straw  or  any  other  vegetable  sub¬ 
stance,  from  which  Paper  might  he 
or  has  hitherto  been  manufactured; 
and  of  this  the  most  ample  testi¬ 
mony  can  be  given  if  necessary.”  The 
author-inventor  claimed  it  to  be  the 
first  practical  paper  made  from 
wood. 

1S2& 


K.  A.  Brooman  obtaineei  a  patent 
In  England  “for  making  paper  from 
wood  or  woody  fibres  reduced  to  fi¬ 
brous  pulp  by  means  of  mechanical 
agents  acting  in  the  direction  of, the 
length  or  grain,  of  the  fibre.  The 
machinery  consists  of  a  millstone 
or  millstones,  or  metal  cyllQder.s  or 
rasps  with  roughened  surfaces  which 
are  caused  to  act  upon  blocks  or 

pieces  of  wood - a  curreht  of  water 

being  directed  on  the  reducing 
agent.” 

1854 

Watt  &  Burgess  secured  an  .Ame¬ 
rican  patent  covering  their  soda  pro 


English  patent  granted  to  Sharp,  i  cess  ana  set  up  a  manufactory  at 


hazard  during  which  occurred  208  of 
the  463  fore.<!t  fires  reported  for  the 
season.  There  was  a  respite  during 
.June  and  July  followed  by  six  weeks 
of  hot.  dry  weather,  and  high  winds 
which  account  for  107  of  the  seas-sn's 
fire.s.  The  1926  total  was  303  great¬ 
er  than  that  for  1925.  The  area  fire- 
swept  is  placed  at  55,000  acres  of 
whlcli  60  per  cent,  was  non-forested 
land*  A!>out  8.182  acres  of  mercU- 


Foreword. 

Considering  the  vast  extent  of  pre¬ 
sent  activities  in  wood-pulp  manu¬ 
facture. It  seems  incredible  tliat  what 
is  now  such  an  important  industry 
should  have  had  such  a  .slow  and 
lowly  beginning.  In  this  age  of  me¬ 
chanical  nliracles.  a  process  regard- 1 
ed  to-day  as  a  mar\'el  of  i>erfectioii, 
to-mon’ow  may  liero.me  obsolete  and 


make  paper  from  the  fibres  of  plants 
without  using  rags  and  linen.  They 
seem  to  invite  us  to  try  whether  we 
cannot  arrive  at  making  fine  and 
good  pa.per  I)y  the  immediate  mse  or 
certain  wood.  It  is  a  study  which 
not  only  should  net  be  neglected, 
but  hs  important.” 

173^1 

Seba  in  Volume  T  of  his  natural 
history 


who  had  a  mill  in  Haanpshlre,  for  a 
process  of  making  paper  from  pine 
shavings.  Some  specimens  were  ex¬ 
hibited  In  Boston. 

I  1826. 

}  Cappuclus  Brothers,  papermakers 
of  Turlnr  Italy,  were  granted  by  the 
king  a  ten-year  monopoly  for  the 
making  of  paper  from  poplar  and 
other  woods. 

1.S30. 

Wooster  &  Holmes,  of  Ohio,  manu- 


yonng  growth  destroyed.  The  Royal 
Canadian  .Air  Force  co-operated 
.aerial  detection  and.  in  the  area  cov 
icred,  very  satisfactory  results  were; 


,  appear  primitive  by  comparison  with  H,at  “This  country 

i  a  succeeding  development. 


The  outline  here  presented  is  .^ !  trees  suited  for  making  paper, 

'  people  would  give  themselves  the 


‘"'brief  .‘^ummarv  of  significant  expert  .  . 

-Imcnts  which’ led  to  the  introduc- 1 c.xpens_e  and  trouble. 


Total  gri'.ss  (lumage 

and  K..S.S  ..  .  .f:,t*!8.343  »SH.214.i:9fl 
• — Till.-*  iiigh  averag-’  is  due  to  tlw 
exceptional  Joss^CtS  it*  1923.  when  the 
total  lo.s.ses  were  over  $40,000. Ooi.i.  The 
average  for  the  la.-l  three  years  was 
1.077. 

Maritime  Provinces — In  Neva  Sco¬ 
tia  aild  New  Brunswick  conditions 
during  the  1926  season  were  tery 
similar.  The  spring  was  wet  and 
late  in  both  provinces  and  the  fire 
hazard  wits  low  until  July.  Condi¬ 
tions  continued  threatenln°’  until  the  j 
latter  part  of  August  when  heavy 


Gray’s  Ferry  on  the  Schuylkill  near 
Philadelphia. 

1854 

George  W.  Beardslee,  of  Albany, 
Imade  e^erifcnents  iwlth  baisswiood 
and  produced  a  soft,  strong  paper. 
The  Albany  Argus  commcnited  that 
possibly  the  tree  of  knowledge  was 
a  basswood. 

1854 

R.&  J.  C.  Martin  took  out  a  patent 
In  England  for  pulping  wood  by  sa- 


factiired  paper  of  aspen  wood  re- 1  turatlng  It  with  water  then  subject 
duced  to  shavings.'  An  edition  of  ing  it  to  the  acUon  of  a  cylinder 


the  Crawford  Messenger  was  printed 
on  seme  of  this  paper. 

1838. 

English  patent  granted  to  Dis- 
l^rand  for  “making  paper  and  paste- 
poard.with  wood  reduced  into  a 
state  of  imste,  and  of  different  sorts 
of  wcod  that  coming  under  the  de¬ 
nomination  of  white  wood,  such  as 
poplar,  has  been  found  to  answer 
best.”  This  was  a  chemical  process 
with  wood  reduced  to  chips. 

1844 


sir...-..,.,- J.vperiment 
continued  '  -  ■  •  •  -  ■  ■ 

throughout 
be  in 

lly 

I  fall. 

tiers'  fires  can.'^ed  the  greatest  loss.  might  be  made  very  profitable  to  1ns- 

[Of  the  221  fires  reported.  121  were  •">*  the  prejudt  *  ;  '  ‘  ^  j  tltute  experiments  with  wood  from 

iin  or  bordering  on  forest  reserves. ,  against  paper  ^ ^ I  which  the.se  Insects  m.ake  their  pa- 
total  dam- :  tent.  It  was  eonstdered  j  per;  for  if  a  new  material  for  the 

and  intenoi  s  ’  ‘  j  ra.anufacturc  of  paper  could  thus  be 

-,.•,1  ♦v.n'tr,!  Vliscovercd,  the  fortunate  discoverer 

■oorted  but  these  burned  onlv  442  { m.nuei  a  iire.  ,<>  per  i  v;ttip  or  vv  arner  Miller  .and  the  1.1- 
acres  of  merchantable  limber  249  of  season's  fires  exceeded  t'ative  of  Horn  elllng  on  i  p  "I  try  would  be  enriched  bypo6s*ssing 

Of  slash,  causing  an  estimated  loss,  of  all  fires  reached  about  O'h'  ^sUiblishment  m 

cf  $2,570.  The  total  area  burned  { acres.  Three-fifths  cf  this  area  oar-  Ri'  Pr  Pulp  &  Paper  (  ,  French  botanist,  in  his 

over  was  3.181  acres  of  which  llper  r:ed  merchantable  limber,  ohiofiy  j  un  TtIIs  V  Y  !  "Select  Essays  on  Commerce,  etc.,” 

spruce,  jack  pine,  and  poplar;  one- 1  pan.v)  at  laime  s  tail.,  London,  "An  inquiry 

IrifM,  ..,nH  thn  rp.  oulcklv  foliovcd  V ith  Ayorccht  >  materials  that  may  be  used  In 


having  teeth  like  a  saw  or  rasp 

1854 

Herr  Von  Parmewitz  presented  to 
the  King  of  Prussia  paper  he  made 
from  the  -wood  of  the  pine  tree. 

1855 

Milton  D.  'Vl’TjJpplo,  Charlestown, 
Mass.,  obtained  a  patent  covering 
his  process  for  the  preparation  of 
pulp  by  grinding  wooden  blocks  with 
stone.  ' 

1855 

Louis  Koch,  of  N'ew  York,  devised 
machinery  for  separating  wood  fl- 


but  only  2  per  cent. 


the 


Charles  Fcncrty,  of  Halifax,  N.  S. 

experiments  begun  j  by  rollers 

EngILsh  &  1858 

sheet  of  pa- 1  Charle.s  Marzon.1,  N’ew  York,  po- 
contentlon  that  “our !  tented  a  method  of  reducing  wood 
either  hard  or  :  (o  pulp  by  the  use  of  an  “adaman- 
eepeclally  the  i  tine”  stone  with  steam  and  hot  water, 
fir,  spruce  or  popular,  may  be  easily  j  1863 

reduced  by  a  chafing  machine  and  {  Stephen  M.  Allen,  'W’oburn,  Mass., 

secured  a  patent  for  obtaining  the 


«  In  Vo VI  i ‘I occurrcd  on  the  re.scrves.  Due  '  and  interior  siock. 

o  tof^i  1-7  Pres'  wis  re-  i  ’’le  comparative  inaccessibility  ef  i^'ight  of  the  Pager st. 
_  iio'many  of  tlie  northern  fire.  7"  pcrivitles  of  Mnrner  Mil 


c£‘ut.  carried  mature  timber.  A  iota’ 
cf  65  fires  occurred  in  New  Bruns- 


loss  ami  tlie  provincial  and 
fire  ptotect.ive  agencies  in  these  two 
jtrovinee.s  were  able  to  deal  .'*iiceess- 
fully  with  the  dangerous  midsuniiner 
period.  OnUirio  reported  tlie  t-tal 
iiunibvr  of  fires  in  1926  as  1.1  P'l.  and 
tlie  loial  area  firc-.swcqit  ius  88.374 
acres.  Althougli  the  number  of  fires 
wa.s  only  .sligliily  below  that  of  1925 


di.-^tine  ;p„i„  idna  that  produced  the  fast  i  ;;;,:Tis‘prtuted  on  sp^irnSroTpapor 

!  made  from  experimental 

,  i  Beech,  willoM ,  aspen, 
rowth  of ' 


and  Ont.ario,  the  fire  losses  were  the  ■  marked  extremes.  Throe 
lowest  on  record.  The  dreaded  spring  {seasons  ef  great  fire  .hazard  were  ex-  ning  paper  machine,  making  pos.si- 
tiro  season  pas.sed  without  seri-us  ;  perienced.  resulting  in  a  total  of  279  |  hie  the  huge  rotary  pres.«.  the  mo- 
oUier  ,  fires,  26  of  wLirh  occurred  on  .  Do¬ 
minion  forest  re.-cne.-*.  {)f  the  total 

116  or  42  per  cent,  were  detected  and 
extinguished  in  the  iiuipiont  stage 
and  i"'  iidditional.  or  32  per  cent., 
were  suppressed  before  tlicy  cover¬ 
ed  ten  acres.  The  total  area 
buniod  over  was  2"7,doO  ncre.s.  of  |  ours;  tiiey 
wliicli  .37,000  acres  c;irried  merchant-  tnon  w<x>il 


manufactured  Into  paper.” 

18-44  j  fibre  of  wood  by  a  crushing  process 

Frederick  Gottlob  Keller  patented  to  Insure  length  of  fibre. 

In  Germany  a  wocd-pulp  grinding  I  '  ^  J883 

machine.  Tho  patent  was  later  sold  |  p.  A.  Chadbourne.  williamstown, 

to  Henry  Voelter.  :  Mass.,  patented  a  method  of  mak- 

i  Ing  stock  from  w’ood  by  rasping, 
Voelter  by  making  certain  im-  j  filing  or  scraping  wood  submerged 
iwovements  in  Keller’s  wood  grind- 1  iu  water. 

ing  machine,  wood-pulp  for  news- :  1863  ' 

paper  on  a  commercial  basis  In  Ger- 1  The  Boston  .Tournal  of  January  14, 

i printed*  its  entire  edition  on  paper 
I  made  of  basswood. 

The  wood  grinding  process  was 


Souebe  paper 


1863 


The  American  'W'ood  Paper  Com- 
!  pany  founded  their  manufactory  at 


'  dern  newspaper  and  the 
an  enc>rracu3  industry. 

1719’ 

Reaumur,  the  French  .scientist, 
wrote:  “The  .-American  wasps  make 
a  very  fine  paper,  apparently  like 
rxiract  the  fit)re  of  coni- 
?id  le.-icli  us  that  one  cau 


Inaugurated  at  the 
mills  in  France. 

1851 

Hugh  Burgess  and  Charles  Watt ! 
made  pulp  from  wood  by  the  cheml- 1 
material,  ical  process.  White  paper  suitable 
mulberry,  i  for  printing  was  made  by  them  in  a 
*  spruce  were  some  of  the  woods  em- ■  mill  at  Boxraoor,  Hertfordshire,  En 


the  originator.  His  experiments  be 
gan  In  Paris  in  1857. 

1866 

In  December,  Albrecht,  Albert 
and  Rudolph  Pa.genstechcr  Impor 
two  Voelter  wood-pulp  grinders. 

1867. 

March  5,  tho  Pageusteohors  opei 
ate  their  Voelter  grlnder.s  and  pro 
duce  tho  first  marketable  meebani 
cally  ground  wood-pulp  made  In  th 
United  States  at  Curtlsvllle,  nea 
Stockbrldge,  Maas.  Tho  first  sa! 
of  this  pulp  was  made  to  the  Smltl 
Paper  Company  of  Ijce,  Mass.,  at 
cents  per  pound.  The  Smith  Pape 
Company,  under  the  management  o 
Hon.  Wellington  Smith,  make  pape 
from  It  and  Introduce  In  the  Unlte< 
States  mechanically  ground  woo* 
paper  as  a  commodity. 

Australia  Takes  Increased 

Share  Canadian  Pape 

((Continued  from  Page  21) 
several  large  mills  In  California 
Oregon  and  W’ashlngton  and  Is  con 
trolled  by  the  Flelschacker  Interest; 
of  San  Francisco,  has  also  taker 
over  control  of  Pacific  Mills,  th* 
deal  being  one  of  the  outstandlnj 
happenings  In  Industrial  financin' 
in  recent  years.  One  of  tho  interest 
Ing  aspects  of  tho  reorganization  laj 
in  the  fact  that  a  considerabh 
amount  of  the  company’s  securltle 
were  made  available  to  tho  public 
Approximately  $40,000,000  of  the  new 
company’s  securities  In  equa 
amounts  of  preferred  stocks  anc 
bonds  were  offered  to  the  publii 
and  an  additional  $15,000,001)  wa? 
offered  stockholders  of  tjie  company 
Big  Mill  at  Fiinco  George. 

One  of  the  biggest  pulp  and  pape: 
mills  In  Western  Canada  may  be  lo¬ 
cated  near  Prince,  George,  centra 
British  Columbia,  If  negotlatiom 
that  have  been  In  progress  fox  sev 
eral  years  materialize.  The  plan  h 
to  utilize  the  tremendous  horse 
power  available  at  the  Isle  de  Pierre 
Falls  on  the  Nechako  River.  Thirty 
million  dollars  is  mentioned  as  the 
probable  Investment  If  the  deal  goee 
through.  One  of  the  prime  mover.9 
in  the  venture  Is  Fran^  P.  .Tone.' 
until  recently  president  of  Canada 
Cement. 

The  pulp  and  paper  Industry  is 
still  going  through  the  pioneer  stage 
In  British  Columbia,  but  It  appear?, 
to  have  found  a  rock-bottom  base 
at  last  and  steady  progress  may  be 
expected  In  the  years  to  come.  Brit¬ 
ish  Columbia  has  the  countries  of 
the  vast  Pacific  sphere  as  Its  natural 
market  and  these,  with  steading  ot 
political  and  economic  conditions, 
will  provide  an  cver-incrcasing  de¬ 
mand.  The  Panama  Canal  also  en¬ 
ables  B.  C.  pulp  to^flnd  Its  way  Into 
markets  that  otherwise  would  be 
denied  to  It,  and  those  who  look  a 
long  way  ahead  visualize  a  time 
when  pulp  and  paper  from  this  pro¬ 
vince  will  be.  almost  as  keen  a  com- 


*  ployed.  '  gland.  Part  of  a  weekly  edition  of 

1777.  jthe  Ixmdon  .Tournal  was  printed  on 

The  first  treatise  to  deal  with  this  paper, 
papenuaking  materials,  published  in  1852 

Ainerieii,  a)>peared  in  Philadelphia.  Ccupier  &  Millier.  Maidstone.  En- 
It  wa.s  a  reprint  from  Guettard’s  ob- 1  gland,  secure*!  a  patent  for  propar- 
.servati<>n.s  *)f  1751.  {ing  wood-<pulp  by  a  soda  process. 


process  of  Watt  &  Burgess. 

„ _  „  „  ,  i  pctltor  of  the  eastern  product  as 

Gc  rge  L.  Sellers,  Har^n  County,  j  jj  (_<  Douglas  fir  and  other  lumber 


Ill.,  patenfed  a  mo*le.  of  preparing 
fibre  by  vertical  pressure. 

1866 

Benjamin  C.  Tllghman  at  Manay- 
unk,  near  Philadelphia,  made  suit¬ 
able  .suitable  wood-pulp  for  paper  by 
the  sulphite  process  of  which  he  w-as 


is  of  Ontario  and  middle  western 
sawmill  stocks.  Two  natural  ad¬ 
vantages  in  addition  to  geograph¬ 
ical  location  are  the  availability  of 
abun*laat  water-power  and  tho 
thicker  stands  of  pulpwood  to  ba 
found  In  the  coast  forests. 


BROMPTON 


BROMPTON  PULP  &  PAPER  CO. 

LIMITED 

Mills  at  4 

EAST  ANGUS  -  •  QUEBEC 

BROMPTONVILLE  -  -  QUEBEC 

Sales  Dept;  DKUM.MOND  BUILDING,  MONTREAL 

Kraft  and  Kibre  Papers  -  Container  Boards 
Pulp  Boards  -  Lumber 
Newsprint 


CLAREMONT  PAPER  CO. 

/  INCORPOKATEU 

Mills  at; 

CLAREMONT.  NEW  HAIVIPSHIRE 
BELLOVi  S  FALLS  -  VERMONT 

Sales  Dept;  AEOLIAN  BUILDING,  NEW  YORK 

Claremont  Kraft  for  Bags,  Envelopes 
and  Wrapping 


Dominion  Lime  Company 

■'Head  OlRcc;  Quarry  and- Kilns; 

EAST  ANGUS,  QUE.  I^IME  RIDGE,  QUE. 

Daily  Capacity : 

Lump  Lime  -  -  -  100  Tons 

Hydrated  Lime  -  -  -  75  “ 

Pulverized  Limestone  -  125  ** 


Pulp  and  Paper 


/ 
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Newsprint  Production  Lead  is 
Maintained  Over  United  States 

Pre-eminence  in  This  Respect  Further  Emphasized  During  1927 
By  Addition  cf  iVlar.y  New  Machines,  Resulting  in  an  Output 
Greater  'Hum  in  Any  Previous  Year. 


it>  i.iiu  \ni>  iii^cK. 

»f  (lie  ruiitiiHtio  Pulp  iinil  Paper  A^sopintion. 


\1’  l.hc  of  llu:  new  >p;ir|  11  is  porhapH  less  satisfactory  to 

ranarla  (  ,jn  look  liafk  upon  a  I  note  that  Oauadian  exports  of  un- 
.ra,.  ..f  ,..c.a,o.  prosperity  -ore  ,  —  7-;;*  ,  r>rc:^Z  , 

I,  , n  Vi^'n  n,.“  J'car.  totsl  sbipments  for  the  first  1 

^  ^  "  ’‘^‘1  ■'  ten  montiis  of  tho  year  amounting  to 

ime  past.  1  o  aerepte.  indexes  of  ;,44o.62n  cords  as  against  the  hkeh- 

nSic^l”  y  ail' Tn'tSc't’ea/lO-"''- 
trend  to  more  salisfaetory  levels  and 

many  have  rc  a<  hej  a  point  higher  The  newsprint  branch  of  the  tn- 
Hian  any  hit  lo  t  to  reeotdrd.  Indus-  dustry  has  been  very  much  to  the 
trial  and  manufaeiiirin.g  employment  fofo  during  the  year  on  account  of 
was  better  ilian  at  anv  time  since  expansion  and  consolidations 

1920,  prodtjetion  generally  has  been  which  have  taken  place.  It  was  In 
ciined  au<l  an  exeelleut  harvest  has  1926  tliat  Canadas  production  of 


!"  ' '!  I '^inri'rxp.f  Teu  montbs  of  the  year  amounting  to 


PULF  .VXD  PAPEK  BESEAIlf  11  LNS TlTl TE,  Mct.lTL  I M '  EUSIT V. 

.\  pcrspcctlrc  view  of  the  building  ns  it  will  nppeur  from  the  corner  of 
I'nircrsity  ui|il  .Sherbrooke  Streets,  Montren). 


greater,  wholesale 


newsprint  surpassed,  for  the  first 


ereated  a  fording  of  ( onfidenec  and  time,  tJi<at  of  tJic  United  States  and 
optimism  w  hich  w  ill  form  a  Itasis  for  tJm,t  Can.ada,  became  the  world  s  i 
continued  pro.'-pcrily  during  the  leading  producer  of  this  grade  of  j 
coming  year,  lii  the  Uniter]  State.*;,  paper.  During  the  past  year  Can- 
whieii  is  an  important  market  for  ada’s  pre-eminence  in  Uiis  respect 
manv  of  oiii'  commodities,  the  hi.gb  has  been  further  emphasized  and  the 
level'  of  activitv  c.staldislii'd  in  1926  addition  of  many  new  machines  has 
wa.s  well  maintained  in  1927  al-  resulted  in  production  for  the  year 
though  there  was  not  the  movement  reaching  new  high  figures.  l  inal 
upward  that  was  ixperieneed  in  the  figures  for  the  year  are  not  vet 
lurxdous  year.  Tliore  was.  however,  av.ailable,  but  estimates  iudic.ate  that 
a  gener.ii  sicarliness  which  was  of  years  output  will  be  well  over 
lienefit  to  thr.  rnited  States  and  to  2, 900,000  ton.s.  There  is  eftidoubtedly 
l  anada,  .and  llic  vear  elo.sed  with  a  definite  movement  towards  Canada 
good  pro.si.eet.s  of  "a  continuance  of  as  the  most  favorably  situated  coun- 
;.)\or.'ilile  eondiiions  ^’"y  I’®'"  Ihe  production  of  newsprint 

The  iMilp  and  p.aper  industrv  is  af-  our  ample  wafer-powers  and 
frete.i  In  general  husiiiess  'eondl-  >'»''ge  forest  re.sources  enable  pro- 
t.ions  lioih  in  <  am:d.i  aml-tlie  Unite,d  dnetion  to  be  carried  on  under  most 
state;;  ;i.  well  as.  til  a  siiuiller  degree  advantageous  conditions, 
by  the  situation  in  the  pulp  and  XewMaehincrTSupplicd. 

opper  pi  'idm  in;;  coiiutrie.s  of  Unrope-  ...  ‘  , 

I  atiadiau  wood-pulp  .and  new'sprint  Lxpan.sion  during  19. t>  was  eonsid 
paper  find  ttndi  principal  market  in  arable  and  many  new  maehines 

the  Juit'd  States  while  for  other  "•bich  were  under  construction  ini 

grades  of  paper  the  domestic  market  ♦hat  year  name  into  operation  during  | 
is  of  most  iiiiportanoe.  'I'he  gener-  1927  lo  add  to  the  output  for  the, 

ally  s.Misfacioiw  level  Ot  husiuess  in  y^ar.  Other  new  mills  and  ma- j 


i'Oih  cruiutrics  harl  it.s  infinenco  up¬ 
on  the  indm.try  which  on  the  whole 
It.is  had  a  ycur  of  considerable  ex¬ 
pansion  and  activity,  ajlboiigb  per- 


e.hiucs  were  added  during  the  year  i 
so'that  there  was- an  increase  of  no  i 
less  than  1,609  tons  to  the  daily  cap-  j 
a.e.ity  of  the  Canadian  mills  raising  j 


)  somewhat  smaller  degree  ’•he  annual  capacity  to  about 2.500.00 


Ih.an  w;is  the  ease  in  1926. 

Venspriiif  Output  Increased. 


tons  .It  the  present  time,  IVhen  this 
total  is  compared  with  an  output  of 
1,087,000  tons  In  1922  it  will  be  seen 


I’roduetioii  of  wood-pulp  In  Can-  what  rapid  progress  has  been  made 
•ida  w.is  greater  than  in  the  prccod-  In  this  branch  of  the  industry  in  the 
'ug  .M  ir.  dip'  mainly  to  au  inere.asc  past  five  years, 
ill  the  (iiiipiii  of  iiexcsprint.  Exports  The  .aecompanyinp  chart  based  on 
of  w ood-p’ilp,  however,  were  below  monthly  pro<luetion  figures  for  Can- j 
la.'-t  x'-nr  :-  fi.guic;;  except  in  the  ease  adian  and  United  St.ites  mills  shows, 
"f  Mea'  ipd  sulphite,  which  inercas-  tho  steady  increase  in  the  Canadian  | 
rri  b.'.-  .ilHiijt  2'i  per  cetit.  and  sul-  output  since  the  beginning  of  1922.  | 
idiilt;  iiiilp  which  w:is  approximately  It  will  be  noted  that  while  C;inad1.'jn 
I  he  s.'im  .IS  in  IfC’ih  Shipments  of  output  w-.is  higher  on  several  oeea-  1 
meehaiiic.gl  and  uiiMcaehed  sulphite  sions  iu  1925  it  definitely  passed  th.at  1 
imlp  sb'nxcd  a  decline  from  last  of  the  United  States  in  I^ebruary, ! 
.'•ear,  partly  due  to  a  grc.ator  home  192G  and  has  held  that  position  ever  I 
copsumplioii  and  partly  to  a  slack-  since.  On  the  othe.r  hand  the  trend  ! 
'  niu,';  of  demand  in  ihe  United  of  production  in  the  latter  country, 
Stales.  The  m;;rh-t  for  xvpod-puip  has  been  decidedly  downward  since  { 
duriug  the  year  w;is  not  satisfactory  ea.rly  iu  1926.  v  : 

am)  due  to  sexerr  Europe.an  com-  While  the  mills  wprci  not  .able  to, 
petition  and  other  causes,  prices  in  operate,  as  close  to  eaparity  as  was! 
some  in.si.auees  wore  uuremuuera-  the  ease  iu  J926,  this  was  hut  nat- ; 
some  instances  x\ ere /inremuuera-  uraJ  in  viexv  of  the  great  expansion  I 
live,  particularly  in  the  ease  of  me-  in  productive  capacity  that  took 
ehanii  al  pulp.  The  larger  part  of  place  and  also  of  the.  fact  that  de-  : 
tin.'  e.vporls  of  wood-pulp  were  sent  maud  in  the  United  States,  while  1 
to  tile  United  states,  but  consider-  slightly  above  last  year’s  level,  fall- j 
■  ilile  riuantitics  were  also  shipped  to  ed  to  show  an  inereasc  comparable  ' 
Ihe  United  Kingdom,  .Jap.an.  l-ra-nec  to  Uie  heavy  inereasc  in  the  prcviou.s  ' 
and  Italy.  Tlie  nm tin f.’iet live  of  year.  .M  the  same  time  the  Cana-: 


'•pu  fir  artificial  silk 


dian  mills  benefited  by  the  dcfline 


lapid  strides  iu  rceorjt  xcars  iind  j  in  the  output  of  United  States  mills.; 
(■.inaditin  mill.';  now  siifiply  .1  good  1  k'or  the  first  elcxeii  months  of  tho 
hare  f>f  tin'  wood-pulp  which  forms  year  Canadian  proiliiclioii  amounted 
the  raw  amtci  ial  for  this  iudustr.x’.  |  to  1.9U0.fifi:i  Ituis  .1;;  compared  xvith  | 


J.7H,020  tons  In  the  corresponding 
months  of  1926.  an  inereasc  of  11 
i  per  cent.,  while  the  output  of  the 
American  mills  in  the  same  periorl 
was  1,367,594  tons  as  a.gainst  1,.54ri,- 
I  600  in  the  eleven  mouths  of  the  pre¬ 
vious  year,  a  decline  of  11  per  cent 
Exports  of  newsprint  from  Canada 
In  the  first  ton  months  of  the  year 
amounted  to  1.522694  tons  as  com¬ 
pared  with  1.'I21,S19  tons  In  the  cor¬ 
responding  period  of  1926.  Ship 
ments  to  the  United  States  amoiinter] 
to  1,426.710  tons  or  93  pe’r  cent,  of 
the  total.  A  point  of  interc.st  was 
the  increase  in  exports  to  countries . 
other  than  the  United  States,  ship¬ 
ments  in  this  period  being  lOS.dooi 
tons  as  compared  with  87,000  tons 
In  the  correspondin.g  months  of  the 
previous  year,  there  being  a  nohahlt 
Increase  in  shipments  to  Australia 
and  the  United  Kingdom, 

.Ilaniifacfiirc  in  Ilesl. 

.Among  the  developments  of  the 
year  was  the  commencement  of 
newsprint  manufacture  iu  the 
Prairie  Provinecs,  a  new  mill  of  200 
tons  daily  cap.aeity  having  been  cs- 
tabli.shcd  by  the  Manitoba  Pulp  and 
Paper  Company  at  Pine  Falls,  Mani¬ 
toba.  Other  new  mills  to  commence 
operations  were  the  mill  of  the  Can¬ 
adian  International  Paper  Co.,  at 
fratlneau,  500  tons  da.ily  capacity; 
the  St.  Anne  Pulp  and  Paper  Co.,  at 
Beaupre,  200  tons;  the  Anglo-Cana¬ 
dian  Pulp  and  Paper  Mills  at  Litnol- 
lou.  200  tons,  and  the  Thunder  Bay 
Paper  Company  at  Port.  Arthur,  100 
tons.  The  remaining  new  machines 
represented  additions  to  existing 
mills.  The  Abltibi-Spanish  Rlx-cr 
merger  beeame  an  accompli.shed  fact 
during  the  year,  uniting  several  com¬ 
panies  which  h.ad  previously  worked 
closely  together  and  the  formation 
of  the  Canadian  Newsprint  Company 
to  handle  tho  s.ales  of  a.  large  num¬ 
ber  of  mills  was  a  constructive 
measure  which  will  have  a  good  ef¬ 
fect  upon  the  Industry.  Thus,  al¬ 
though  the  mills  h.ave  not  experienc¬ 
ed  such  satisfactory  operating  con¬ 
ditions  as  last  yc.ar,  there  has  been 
great  progress  made  iu  consolidating 
and  Ftrengthening  the  industry  iu 
preparation  for  future  developments. 

For  those  branches  of  the  industry 
engaged  In  the  production  of  finer 
grades  of  ptiper,  conditions  xvere 
somewhat  different  from  those,  .nf- 
fecting  newsprint,  as  these  mills  de¬ 
pend  almost  entirely  upon  the  home 
market  for  their  outlet.  There  was 
some  increase  in  production  during 
the  year  but  expansion  in  these  lines 
is  not  upon  the  largo  scale  of  the 
nexvsprint  industry.  Improved  bus;- 
ne.^s  conditions  in  (  anad  i  Lav('  re¬ 
sulted  in  an  increased  demand  for 


paper  and  Ihe  mill.s  were  able  to  op- 
I  crate  on  Ixeiter  schedules  than  w.td 
possible  last  year,  (.’omparatjvel.v 
small  amounts  of  paper,  other  than 
new'sprint,  arc  exported  from  Can¬ 
ada  owing  to  high  t.'iriff  w.aJls  and 
keen  F-uropcau  enmpetitfon.  but  I 
tbere  xvas  a  welcome  increase  in 
shipments  of  book-paper,  wliich  in 
the  fir.st  ten  months  of  the  ycari 
amounted  to  85,874  cxvfs.  .is  against  ^ 
18.767  ew  ts.  in  tthc  corre.spondin'.’  [ 
months  of  1926.  There  is  still  a  grea.*  | 
deal  of  paper  Imported  into  Canada 
xvhich  could  very  well  be  prodtierd  in  ' 
this  country  to  the  advautage  of  | 
Canadian  mills  and  of  the  Dominion 
iu  general.  Figures  for  the  fise,Tl 
year  1927  shoxv  paper  imported  for 
that  year  valued  at  811.359.582.  a 
sum,  which  if  spent  in  Canada  for  ; 
Canadian-made  paper,  would  have ; 
meant  employment  for  a  eoDsidcr-  i 
able  number  of  xvorkers  and  au  ap-  j 
prceiable  addition  to  the  general  , 
prosperity.  j 

Heads  Hannfacturing  List.  j 

During  tho  year  tbere  was  pub 
lishrd  the  report  on  the  industry  ^for  : 
1926  by  the  Dominion  Bureau  of  Sta-  ! 
tistics.  This  report  states  tb.'itt  the  ; 
l>ulp  and  paper  inSustry  is  the  most ; 
inaportant  manufacturing  industry 
in  Canada  with  regard  to  net  and  I 
gross  vajno  of  production  as  well  as  ; 
to  total  valu|  of  wage  and  salary  I 
distribution,  it  also  states  that  1 
Canada’s  paper  mlll^j  manufacture  j 
or  are  equipped  to  m-anufaeturc  j 
every  variety  of  paper  used  iu  the 
cotinfry  at  present  and  the  quality 
of  the  Canadian  product  is  equal  or  ! 
superior  to  that  manufactured  else-  1 
whore.  This  statement  is  of  import-  • 
.'inre  and  interest  when  tt  is  consid¬ 
ered  that  over  eleven'  million  dollars  j 
xvas  spent  last  year  on  Imported 
paper,  xvhich  if  spent  on  c.-jnudian  ' 
paper  would  have  been  of  great  ser-  j 
vice  in  adding  to 'Canadian  employ- 1 
ment  and  prosperity.  j 

The  total  capital  investment  iu 
the  m.'inufacturing  p.art  of  the  indua- 1 
try  in  1926  wms  $.50i,isi,7i  1.  xvhirh  j 
only  represented  those  plants  actu-  . 
ally  produblng  wood-pulp  or  paper 
and  xvhirh  has  been  considcraMy] 
a.ugmented  during  the  past  year  by  1 
tho  addition  of  nexv  mills  and  nexx-  ( 
equipment.  The  total  production  ' 
value  xx’as  5224.539,271  and  the  29.-' 
•880  workers  in  the  mills  reeolxed  in  I 
xvages  and  salaries  $44,175,502.  As  i 
illustrating  the  development  which 
has  l.iken  place  in  the  industry  dur-  ’ 
iug  the  past  ten  ycar.s  the.so  figures  ; 
may  he  compared  xvith  the  figiire.s 
published  in  the  first  comfilote  ren- 
sus  report  in  1917,  when  the  capital 
investment  xvas  5 1 86.787. lo.l  and  tlm 
production  value  .596,340.327. 


jmvrrr*’f» t ifinrTThfTvrtiwifi v i ■  rarrCa itti ri~v » 1  ivri n-  j 


Pulp  and  Paper 
Securities 

Oiiv  lonp  and  active  connection  xvith  the  dcx'clopmont  of  tho 
Caiuiditin  pulp  :tnd  paper  industry  has  cnal’tlod  us  to 
accumulate  xoiy  comprohcn.sivo  information  regard inj?  the 
industry  and  the  securities  of  individual  companies. 

To  pre-sent  and  prpspective  investors,  xxc  offer  exceptional 
facilities  for  supplying  market  fpiotations.  information  and 
advice. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec  Winnipeg  Vancouver  New  ’\'orlc 
Charlottetoxvn  Ottawa  Hamilton  Calgary  Regina  Victoria  St.  John's,  Nfld. 


WESTERN  A  QUEBEC 
PAPER  Ml  MILLS 

LIMITED 

Manufacturers  oj  the  Famous 


eiANP 


Onion  Skin  White  or  Colored  Tissues 

Decorative  Crepe  Papers 
Waxing  Papers  and  Specialties 


Mills : 

ST.  ANDREWS  EAST 
QUE. 


Office: 

KEEFER  BUILDING 
MONTREAL 


The  Disappearing  Forests 


For  forty  -,FIVE  years  the 

Rolland  Mills  have  confined  their 
efforts  to  the  manufacture  of  fine  papers. 
When  you  see  the  “R  Shield”  Watermark 
you  can  count  on  -  the  highest  value. 
Foi  your  business  stationery,  specify 
a  Rolland  Paper. 


Alaric  in  Canada  by 

The  Holland  Paper  Company  Limited 

f  Jildi  Grade  Paper  Habers  since  1882 

MONTREAL 

Mills  at  Mont  Rolland  and  St.  Jerome,  P.Q. 


During  four  years  Major  George 
XV'ashlngfon  .Stephens,  of  Mout- 
!  real,  was  president,  of  the  Saar  Gov- 
j  erning  comaxissiou  in  Oerma n.x .  Mis 
i  lK)st,  tho  most  impoilaat  Lcstoxvtd 
by  the  l.eagui-  of  .Vntio'.i.-*,  g.'i'.e  him 
itlin  control  of  tho  ric'ie.-it  coil  dis- 
'  tricl  in  Germany.  76n  .-cni.iix'  miles 
j  in  aro!i.  xxjtb  a  jn>pui<nio,i  of  7.-|'i,'i00.. 

]  In  .1  recent  address  hcfoi',  ihe  t’an  i- 
d.lan  society,  .Nc'.v  5'or’rt,  bl.ijor 
j  Stepheas  s.aJd:  "I  h  id  always 

tliou.ght  tlial  (’.luada  hid  pertcet 
I  forest.s.  I  XX  Hs  xvrong.  Vou  xe  got 
to  take  off  your  liai  to  the  (Jermans 
;  XX  hen  if  comes  t.)  kr.oxxin  i  linxv  ;  j 
manage  toresi.s  so  that,  .ift  r  geltiu.g 
1  millions  of  revenue  Irom  lh<'.ni.  Ilie.ir 
!  st.audiiig  timber  is  conslaully  in- 
:  creasing  in  quantity  and  quality.  | 
Some  of  t.he  trees  in  the  Saar  valley  ; 
^  liave  been  groxx-tng  sine^  the  day.s  of 
I  Frederick  ihe  Great.  .Mo.st  of  the 
j  trees  xxere  pl.anted  liy  children. 
iTxxiee  a  xxeek  the  pcopie  are  invited 
'  to  go  into  the  forx-sts  and  take  home 
!  all  the  f.allen  hraiichcs  that  may 
'  serxe  as  fuel.’’ 

■  .Ma.ior  Stephens  ni.a.v  lie  expi'cted 
i  to  repeat  his  plea  again  and  again  ! 
thronirhout  Canada.  At  this  liour  i.hc 
.  Dominion  i.s  producing  forty  per  ! 

!  ci'iit.  of  the  new.sprint  of  the  xxorid, 
j  The  United  States  long  ago  awak- 1 
j  cned  to  the  necessity  for  the  xvhole-  j 
;  sate  replant.in.g  of  forests.  In  tlii.'*  ’ 
great  xvork  their  leader  is  the  Uon-  ' 
orablc  Gifford  Pinehoi.  of  I’ennsyl- j 
vania,  xx  ho  has  written  an  illustrat-  ' 

!  ed  primer  of  fore.stry.  piibli.shed  h.x  ' 

I  the  Bureau  of  I'orcstry  in  W’asliing-  , 
ton.  He  .says:  j 

;  “.Next  to  flic  earth  itself  t.he  for-  I 
e.sl  is  the  mo.st  useful  servant  of  ! 
man.  Not  enly  doxs  it  sust.uu  jud  1 
regiilaif  the  streams,  moderate  the  , 
xvind.s.  ami  beaiitif.x'  Ihe  landsi  ape.  ' 
but  it  al.so  supplies  xvood.  tin'  most 
xvldely  uscij  of  all  building  mater-  | 
iais.  Its  u.ses  arc  numherles.s,  and  1 
the  demands  made  iiixm  it  by  ni.an- 
kind  are  uuinbcrless  also.  It  is 
I  essential  to  the  w  ell-lK'iiig  of  man- 
I  kind  that  these,  dcmtinds  should  he! 
j  met.  They  must  b'-  met  steadil.v. 
'fully,  and  al  the  ri.ght  lime  if  the  j 
f''re.st  is  to  give  its  best  service  | 
The  object  of  practical  forestry  is  i 
to  make  the  forest  render  its  best  j 
service  to  man  in  fmeh  a  xx-ay  as  to  j  * 
Ine.rrase  ratlu*r  than  diminish  itf.  i 
I  usefulness  in  the  future.  l'’orrst  j 
I  mtinageuii  ut  and  conservative  ltim-| 

•  hering  arc  other  mimes  for  pracli-t 
I'a)  fore.*; try.  [ 

fniest,  large  or  small,  may 
render  its  .service  iu  many  xx-ays.  It 
I  may  roach  its  htghe.st  msofuluess  by 
:  standing  as  a  safeguard  against 
i  floods,  winds,  snoxvslides,  moving 
I  lands,  or  especially  against  the 
I  dea.riii  of  xvater  in  the  streams.  A 
I  forest  used  in  this  way  Is  called  a 
protection  forest,  and  is  usually 
I  found  In  the  mountains,  or  in  bleak, 
lopcn  plains,  or  by  the  sea.  F'orests 


xvhich  protect  the  hcadxvaters  of 
streams  used  for  irrigation,  .au'] 
many  of  the  larger  xvind-hreaks  of 
the  xvcsiern  plains,  .are  proterli  n 
forests.  ’Die  .\diroudack  and  Cat- 
skill  xvoodlands  ar«'  regarded  a.s 
proteetion  fore.st.*;  liy  the  people  of 
the  state  of  .New  York.  'I’hey  for¬ 
bade.  in  the  cen.-liliition  of  1895,  the 
I  felling,  desiruetjon  or  rcmov.il  of 
i  any  trees  from  the  elate  fof’e.st  pre¬ 
serve.  , 

[  "A  fanner  lixnig  directly  on  the 
,  pr  duee  of  hi.--  land  xxonld  find  his 
I  xvuodlO'i  most  m-x'ful  to  him  when  it 
I  supplied  the  l.irgest  nmounf  of 
xxiioil  for  his  nerd,<.  or  the  he:*t 
grazing  for  lii.s  cattle.  .\  railroad 
bolding  laud  which  it  did  not  wish 
to  'Sel!  xvouid  fin'l  it  most  it.'^ofij: 
xvhen  it  predueeil  the  largest  num 
j  her  of  ties  and  bridge  limbers.  In 
both  cases  the  forest  xvonld  render  , 
its  best  serxiee  by  ])rodueiiig  the 


B«rkin«  MacJiinu 
Boating  Eni^rii 

Cuitinc’  up  Kg* 


ContrifiigaJ 
Centririigal  Serrma 
Chipprra 
Chip  Srrron, 

Cut  XVon,l  and 
Refuse  Conveyor* 


CylinH-f  MpixlH* 
Pulp  XVonrl  flrinder* 
I>vg  Uaijt-iin* 
Sulphur  Purnej-v 
Sucre**  Screens 
Wet  Machines 


We  also  Build 

Boilers,  Hand  Stokers 
Saw  Mill  Mathinery 
Road  Rollers  and 
Steam  Scarifiers 
Steel  Tanks 

li'ritn  for  Pull  Particularn 


“Under  xarioiis  cirx'umslanees  a 


greatest  ciuariiiiy  of  valualxle  nia-  fore;;t  may  yield  its  best  return  in 
terial.  'I’his  i.s  the  central  idta  upon  protei-t.ion.  iu  xvood.  grass,  or  other 
xvhich  the  mitioual  forests  of  forest  products,  or  in  interest  on  the 
I’rancr  .'ire  rnanaced.  capital  invested.  But  xvhichex'er  of 


these  ways  of  u.'-ing  the  forest  may  best  serxiee  jic.s.sihlo  at  (.lie  present 
I  he  chosen  in  any  given  ease,  the  in  tueli  a  xxa.v  that  its  usefulness  in 
fundamental  idea  in  forestry  is  that  the  future  will  not  lie  lessened  hut 
of  perpetu.afion  by  wise  use.  ’rhaf  rather  augmeuted."  — G.I..  in  Manltn- 
is.  of  making  the  forest  yield  the  j  b.i  Uree  Press. 
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HYDRO  TURBINE  VACUUM  PUMPS,  Etc. 
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Our  Forest  Wealth  as  Basis 
for  Securing  New  Population 


burned.  \Vc  arc  beglnnins  to  real 
ize  that  our  virgin  .stands  of  pul' 
wood  originated  from  fires  of  Ion 


I  trust  you  will  accept  It  in  the 
spirit  In  which  It  Is  given  when  I 
say  that  I  believe  a  very  great  re- 


Jp  QQllIgh  ^iQfl  birch  in  their  early  stages,  thr 

'  topped  them  and  killed  tlmii  out 

tcrop;  if  we  have  siiflicienl  area  oi  stated  above,  that  on 


fC'ontiniied  from  Pago  21)  crop;  if  we  have  siiflicienl  area  of  know  as  stated  above,  that  on 

leady  exists  to  the  creation  of  new  ”*  oiatiire  virgin  timbei  present  virgin  stands  have  not  prf 

iiealth.  ’'*1’*'  ••’'O  to  last  at  tlie  pres-  jm-od  on  the  average  more  than 


go  and  that  mixed  with  poplar  and  .sponsibility  rests  upon  the  shoulders 
irch  in  their  early  stages,  th-r  of  the  foresters  and  woods  managers  ! 
:rcw  very  slowly  until  they  over  .  jjj  (ho  employment  of  the  pulp  and 
oiiped  them  and  killed  thei  i  out  paper  companies  for  they  more  than  < 


ne.alth. 

1  could  in  time  present  many  il¬ 
lustrations  of  this  fact  from  the 
fields  of  agriculture,  mining,  fisher- 


ent  rate  of  cutting  for  a  period  equal  cords  of  pulfiwood  to  the  .ic.-e  in  th' 
to  that  required  for  nature  to  pro-  pa.st  100  years.  There  are  no  indl 
diicc  another  crop  of  siirucc  tind  hal-  cations  that  the  oncoming  si'pplie 


anyone  else  have  the  oppnrluiiiiy  of 
demonstrating  that  continuous  pro¬ 
duction  can  be  acconipHshed  witli  no 
imp.airment  of  dividends  but  rather  * 
to  their  augmentation  in  the  long 
run.  There  are  two  ways  hy  which 


ie.s,  fur  and  game,  hut  1  Shan  confine  ««"'•  "oit.v  about  on  the  oM  burns,  nneared  f”'  -'nf  j  „  f  forVsts'ou  th 

invself  to  the  fieiri  T  know  he«t  «ome  Of  volt  ask.  To  reply  to  that  undirected  by  the  'ntel.i.gence  of  i  "  '  . 


invcjpif  tn  ihn  n«iri  T  irrxr^rr^  801110  of  voii  usU.  To  Tcply  to  Uuit  undiroctod  by  the  inlch:-40Pce  of  i  \  4  •  a  1'  '  t 

«.’the^t;:^;%nd'T‘y^a;rai  nuestion  we  would  need  data  on 

tir.st  take  up  some  of  the  things  that  «»mely.  th  1"  V' ^  regulation  and  the  other  hv  co-oper- 

-rovln°'^  J^^seS  ill  olsteJn  r.nnTdrtTc  rate  we  have  little  to  hJpe  for  from  cneV  denum.stration.  We.  may  even 

growth  and  yield  of  forests,  and  do  in  rnnkin-  .s  mnten;.!  eonf.-i- I  tiially  come  to  the  former  throii." 


vot  .nnniv  of  its  natural  replacement  hy  re-  ■-  ............ 

w’  uu  «i  V  .  generation  and  growth,  and  the  fac-  hution  within  a  short  time  towardf 

health  OI  the  l-orests.  (^^.s  botli  natural  and  man-made  that  ^claying  the  approaching  e.xhaustior 

We  all  know,  for  example,  that  our  influence  these  processes.  Based  ^'T  ^P*’***'®  balsam  milpwoo! 
natural  woodlands  as  a  whole  are  upon  tlie  datri  presented  In  the  Re-  -suppHes.  Therefore  there  is  lioiim 


areas  in  making  a  material  contri¬ 
bution  within  a  short  time  towardf 


tiially  come  to  the  former  throii. ' 
out  the  forests  of  eastern  Canada  b 


mr-s  both  natural  and  man-made  Ihat  Hclaying  the  approaching  e.xhaustior  I  do  not  re^d  it J’le  best  m 


Bti.slness  resont.s 


the  acre,  and  your  first  reaction  _ at  the 

may  be  to  controvert  the  statement,  namely 
blit  I  am  asking  you  to  consider  all  year,  thi: 
the  area  you  have  cut  over  in  tho  years.  1 
IKist  10,  20  or  30  years.  How-  much  of  cutting. 


— at  the  present  rate  of  cutting  areas 

namely  six  million  cords  per 

year,  this  would  last  forty-five  *  “fif  , 

years.  1  say  at  the  present  rate 

of  cutting.  It  is  interesting  to  noir 


pulpwood  has  it  yielded  per  acre  on  that  if  we  consult  the  statistics  fo 
the  average  ?  How  much  spruce  the  past  20  years,  W'e  find  that  th' 


and  balsam  have  you  cut  from  the 


inilpwood  cut  has  in 


average  acre?  1  have  given  this  creased  a  million  cords  at  each  five-  „  „  in  tm-ii  j  .  ^  ^ 

point  a  good  deal  of  study  In  the  year  period  until  the  last.  Since  2 t  "  fo  engraved  hond.s  and 

preparation  of  this  paper  and  I  have  1921,  it  has  increased  appro.vimalely  _  ,,o„n(vioq  .it  nim  time^  siniil-ir-i  certificates  have  no  siistjtaed 

come  to  the  conclnslon  that  on  th.^  two  million  cords.  ?vV«itnTd  ami  .d2ed  hv  the  kn^  unless  there  is  a  •M'stu.med 

,11  A  It  «  1  *y  sitlKitCu  cind  jUuCPQ  nj  ilic  Know  vtiMYnlv  of  fh#*  w’OfKl  on  tTip 

.uerage  the  actually  cut  over  areas  lluration  oi  I'nlpwood.  „(■  present  conditions  one  can  i  ^Xise  to  uav  is  printed  Ivi^g  be! 

lave  ftot  yielded  moic  than  6  cord.s  considering  the  probable  dura  have  little  doubt  of  the  final  out-  the  mill  Anyone  with  a  school 

per  acre  of  spruce  and  balsam  for  (j„^  (Pp  virgin  supplies,  we  mu'-  come,  unless  vigorous  recuperative  ;  ,  .  intelligence  knows  that  the 

pulpwood.  If  we  take  the  entire  denh.- i  nnt  in  nraefiee.  i  inieiJigencc  Knows  mat  tnc 


supplies.  Therefore  there  is  bound  j  from  legislative  bodies.  It  should  he  j 
to  be  a  distressing  hiatus  bi.twccr  applied  only  when  coopor.itive  me-  j 
the  exhaustion  of  the  virgin  sup  thods  f.nil.  Then  if  it  i.s  necessary  j 
plies  and  the  coming  Into  iner-ehant  to  apply  it.  business  has  only  itself 
ability  of  the  potential  supplies  o-  to-  blame.  We  do  not  need  any  more 
the  old  burns  and  on  the  imbiirnod  legi.slation  in  the  management  of  our  ’ 
cut  over  areas.  |  forest  wealth — in  aome  eases  woi 

There  are  so  many  unknown  I  have  too  much  now — but  we  do  need  I 
quantities,  bio’ogic  and  fconomle  I  very  much  more  cooperation  he-j 
t-bat  comejuto  ■  the  con.si.U  ration  j  tween  the  forestry  staff  and  the  di- ;  j 
that  one  is  on  dangerous  ground  !■  rectorate  of  the  pulp  and  paper  bust- ' 
predicting  the  exact  date  when  th  ne.ss.  It  i.s  your  privilege  and  ohiiga- , 
virgin  pulpwood  supplie.s  wiP  ’  tio-n  to  bring  that  about.  You  can  I 
commercially  exhausted.  .lodged  by  show  your  executives  that  the  most ! 


■  tlFiW'W’is 


average  the  actually  cut  over  areas 
have  ftot  yielded  more  than  6  cord.s 


which —  has  developed  nine-types  of  Stokers, 

which —  has  developed  two  systems  of  Pulverized 
Fuel, 

which —  pioneered  the  use  of  preheated  air  for 
combustion, 


pulpwood.  If  we  take  the  eutuv.  („(„  account  sources  of  dcplc-  measures  arc  put  in  Practice,  j  j  ^  enduring  foundation  I*. _  *  J  i  1  J  Z  11 

acreage  of  the  pulpwood  concessions  don  other  than  cutting,  such  as  fire  Whether  the  apparent  exhaustion  |  wood  ntlng  ^ndiirtr^  -  piOnOered  Water-COOlod  fumaCO  Walls, 

including  the  waste  and  non-produc-  insects,  w  indthrow.  and  fungom  comes  20  years  or  40  years  from  now  i  ^ 

live  areas,  the  yield  has  been  less  diseases.  We  ran  not  predict  whai  the  nltiink  result  will  bo  nuich  | 

than  two  cords  per  aere.  any  of  them  will  do  in  the  future;  the  same  upon  the  industrial  life  „f  j  mg  supplies  enduring  foun-  ^ 

That  is  the  amount  of  raw  mate-  wo  can  only  jitdse  by  the  past  nnd  the  counti’j’.  It  will  be  an  economic  ^  ^  liAft  inQf'AlIp*^  ifi 

lial  on  the  averagracre  behinrthe  b.v  the  effectiveness  of  preventative  disaster  of  the  first  magnitude.  rtnllv  Z  i  inStaUCd  :5tOkerS  111  eighty  dlttereilt 

greatest  manufacturing  industry  in  nieasiires  of  the  future.  .Iiidgcd  hj  Foresters  have  been  preaching  for  ^  j  ’  ,  pfrjcientiv  managed  mills  '  plailtS  111  Canada, 

this  country.  .Vow  while  even  these  the  past,  we  are  safe  an  saying  the  ((,.,(  the  supply  of  raw  :  '21  ^  > 


Foresters  have  been  preaching  for 
a  long  time  that  the  supply  of  raw 


pital,  nor  in  tho.se  wonderfully  de- 1 
veloped,  efficiently  managed  milks.  i 


luges  entered  into,  to  keep  clown  the  "belief 'b 

Zn  LZTotVlZ  ’Jo'notlce’^n'the  oTtho  oriulr  cleitnlctlvc  agents 
>ou  na\e  not  f<iiled  to  notice  in  the  nn  t^r\nire\ 

official  statistics  that  the  average  °‘a2rerh^e  he^  ^Plieci.  Wi 

2f.  f  have  .Inst  gotten  ovcT  gasping  in  hor 

ably  greater  In  Quebec  than  m  On-  |.qj.  ,j(_  destruction  wrought  bi 
tario.  While  there  are  undoubtedly  the- spruce  budworm  in  our  pulp 


iaily'  cbec’ked  in  tne  tiiturc  out  v  i  guided  tlieorisls,  but  they^  nave  now'  >  more  wood,  crop  altei  ciop  for  all 
have  no  grounds  tor  such  belief  in  rcccdved  support  from  an  economist  i  time  and  you  can  show  your  exccu- ^ 
case  of  tho  other  destructive  agents  jj,  great  universities.  He  I  tlvc.s  how  it  can  be  produced  in  this  I 

for  except  cxpcriinentally  no  contro  weighed  tho  evidence  and  this  is  |  manner,  an  accomplishment  for  great  i 
measures  have  he(fa  applied.  Wf  j,o  says  in  the  Financial  Post  I  brains,  and  great  statesmanship.  The  | 

have  .Inst  gotten  over  gasping  in  hor-  qj  December  23.  1927,  speaking  of  ]  mere  procc&s  of  cutting  trees  which  i 
ror  at  the  destruction  w  rought  by  conditions  In  Quebec.  “In  all  of  the  i  have  taken  nature  100  years  to  pro- ! 
the-  spruce  budworm  in  our  pulp  chain  of  argument,  intended  to  con-  duce  and  grinding  them  into  pulp 


which- —  has  installed  Pulverized  Fuel  Systems 
in  nine  different  plants  in  Canada— 


Lopulco 
Pulverized  Fuel 
Systems' 

C  E  Fin 
Furnaces 

C-E  Air 
Preheaters 

Frederick  Stokers 

Type  E  Stokers 

Type  K  Stokers 

Type  H  Stokers 

Coxe  Stokers 

Green  C.G.  Stokers 

C-E  Ash 
Conveyors 

Beaumont  Coal  arj 
Ash  Handling 
Equipment 


Nordstrom  Towers 


Ruths  Accumulators 


v^nnt  th  ^  li^  wood  supplies  in  eastern  Canada  ir  the  average  resident  of  the '  does  not  require  creative  ability,  but , 

Z  recent  years.  A  study  of  his  life  Province  of  Quebec  that  he -lias  a  j  to  reproduce  them  in  half  the  time! 
that  OnUrio  was  later  in  getting  into  history  Indicates  that  he  becomes  personal  interest  in  the  adoption  |  and  get  a  better  quality  of  wood  re- ; 


ger  yield  of  spruce  in  Ontario.  Now  prediction  that  the  spruce  budworm  citizen's  mind  than  the  fact  that ! ‘r,one  in  the  forest  itself  either 
project  the  t^end  of  this  thought  in-  will  be  still  more  destrnctJve  the  without  such  a  policy  the  depletion  '  throueh  cuttinc  niethods  or  nlant'' 
to  the  future.  What  do  you  see  in  next  time  he  beconies  epidemic,  bc^  of  the  forest  resources  to  a  P<>>nt ,  (2  „  both"^  The 


reference  to  the  competition  between  cause  as  a  result  of  present  cutting  that  would  seriously  embairass  and  , 
mills,  between  provinces  and  in  the  methods  in  the  forest,  balsam  will  restrict  the  forest  industries,  is  a  :  2, /u2. 


pulp  and  paper  products  of  the  form  a  much  larger  percentage  of  cert.Vinty  of  tfie' very  near  fikure.”  i  "222,^2^^ 

country  as  a  whole  in  competition  the  stand  in  the  future  and  balsam  Another  man,  or  perhaps  the  siune  '.2  22  *•  f ^  •  i 

with  the  products  of  other  countries,  leaves  are  a  much  more  delectable  man,  w'riting  under  a  pseudonym  to  '  ^^n^n  that  the  adoption  of  certain  | 
say.  certain  European  countries  that  morsel  in  his  mouth  than  are  spruce  the  .Alont real  Gazette  of  .Fan.  11, 1  ' 


maintain  their  pulpwood  forests  in  leaves.  1.928,  says:  “Giving  due  considera-  *  “  j  ^Rh  y'onng 

a  high  state  of  productivity  ?  >'eed  for  Relorestation.  tion  to  the  definitely  limited  extent  .®P®^'®s  and 

Gro^rth  A'er<iii«i  Time  The  next  thing  to  consider  in  de-  of  the  available  and  accessible  stand  "'ould  lead  to  successive  periodic  j 

.  I  ij  *  *1  J  termining  the  apparent  duration  of  of  spruce  and  balsam  in  the  pro-'  etops,  I  am  stire  he  would  accept 

^  Not  only  is  the  yield  of  pulpwood  virgin  pulpwood  supplies  is  the  vince,  the  constant  and  steadily  in-  I  *heni  gladly.  Therefore  I  think  the 
in  the  natural  forest  low  but  the  replacement  and  growth  ir  creased  consumption,  the  drain  due  sreat  need  of  the  profession  as  an 

growth  is  distressingly  slow.  It  (i,p  n.ntiiral  forest  .nfter  cntlins:  to  exportation  in  the  raw  state,  the  i'W  Ri  solving  tlie  pTohlem  of  forest 


maintain  their  pulpwood  forests  in  leaves, 
a  high  state  of  productivity? 

Grotrth  A'ersus  Time.  ” 


is  at  tfour  service 

Combustioii  EEdiii€emi< 

Corporfitioiii  ^^Ued 

Power  Plant  Equipment 

MONTREAL.  TORONTO.  WINNIPEG.  VANCOUVER. 


after  ciitlinf 


growth  is  distressingly  slow.  It  the  natural  forest  after  cutting,  to  exportation  in  the  raw  state,  the  I  jRrt  Rt  solving  the  pToblem  of  forest  1 

took  nature  at  least  100  years  to  pro-  Here  again  we  liave  not  .'■ufficieni  always  present  danger  cf  fires  j  nianagement  is  the  establishment  of  | ,  ,  ,  . .  i  —i.  . 

duce  six  cords  of  pulpwood  on  the!  data  upon  which  to  base  a  staAeinent  which  may  cause  irreparable  loss ;  demonstration  forests.  They  should  i  i.  c  •  r  ■  4  u 

average  acre.  The  economic  point  of  scientific  accuracy,  hiit  our  know-  and  the  necessity  of  providing  for  '  he  established  on  a  commercial  scale  •  the  wood  is  gone  we  vill  move  to  a  temporary  expediency.  The  limits  of  rivers  tor  cheap  transportation,  sh 

here  is  that  inan  could  Increase  this  ledge  of  conditions  is  such  that  \v«  legitimate  colonization,  it  is  appar- i  in  various  conditions  of  stand  and  new  place  and  when  there  is  no  other  the  latter  will  support  a  happy  con-  has  a  great  lyR-io’!  to  tne  southwa; 

yield  many-fold;  ho  could  eventually  are  safe  in  certain  general  conclii-  ent  that  the  resources  of  pulpwood!  composition,  the  work  being  carried  plnce  to  move  to  we  will  go  out  of  tented  population  for  there  \\i.l  be  clamoring  loi  the  products  ot 


here  is  that  man  could  Increase  this  ledge  of  conditions  is  such  that  \v« 
yield  many-fold;  ho  could  eventually  are  safe  in  certain  general  conclii- 


produce  five  or  six  times  as  much  j  sions.  One  of  these  is  that  the  vir-  now  possessed  by  Quebec  are  bar  |  out,  under  direction  ot  course,  bj’  the!  business.  How  can  such  a  policy  permanent  work  for  them  in  creat-  lorests,  .sue  nas  easy  access  to  ir. 

wood  in  half  the  time.  Nature  has!  gin  stands  arc  deficient  in  the  equal  to  the  demands  of  the  forest  ordinary  organization  of  forest  labor,  attract  people  who  want  permanent  ing,  If.irve.sting  and  manufacturing  sea  and  the  markets  of  the  wor.i 

no  economic  sense;  she  has  to  be 'smaller  diameter  classes,  tnat  is  In  products  industries  at  their  present ;  We  believe  we  can  manage  a  forest  |  homos  and  the  assurance  of  a  life  the  products  of  successive^  forest  Do  you  catch  the  vkslon  oi  the  ]>o;^ 

directed  info  economic  channels  by  i  trees  from  one  to  four  inches  in  dia-  stage  of  development,  and  tiiat  ne- |  successfiill.v  on  the  basis  of  con- 1  Rtne  of  profitable  employment?  We  crops.  It  is  your  function  as  fore.st-  sibiliiics?  An  ca.stfrn  <  anada  w.tc 

the  intelligence  of  man.  Her  only  j  meter.  There  are  not  enough  small  gleet  to  put  into  force  a  forc.-iighted  j  tinuoiis  production  and  wc  should  linow  what  such  a  policy  has  done  for  ers  and  woods  managers  to  make  her  forest  soils  fully  stocked  wnh 
object  is  to  cover  the  ground  with 'trees,  so  tliat,  even  if  they  all  lived  and  comprehensive  policy  of  con-  (ijp  chance  to  demonstrate  w'hat  ‘  Gic  white  pine -sawmilling  industry;  the  latter  condition  general  in  the  commercially  valuable  trees,  comm"’ 

trees;  she  does  not  know'  or  cgrcUiis  ♦I'cy  do  not)  and  grew  rapidly  servation  mc-'ins  gambling  danger- !  can  do.  Ofcour.se  we  should  be  I  R  has  left  behind  a  wrecked  forest,  pulp  and  paper  iudiustry.  You  will  hito  the  market  in  orderly  prjco.-! 
whether  they  arc  economically  dis-  cutting  (as  they  do  not),  ilu  oiisly  with  the  future.”  ]  g^jven  a  fair  ch.anc.e;  we  should  start  -  abandoned  towns,  a  discouraged  create  new'  wealth  On  a  sclf-sustain-  sion  for  all  time,  an  eastern  Canada 


has  a  great  nation  to  tne  southwa; 
clamoring  for  the  products  of  t 
forests,  .she  has  easy  access  to  th. 


equal  to  the  demands  of  the  forest  ordinary  organiz.ition  of  forest  labor,  attract  people  who  want  permanent  ing,  If.vrve.stlng  and  manufacturing  sea  and  the  markers  of  the  worh 
products  industries  nt,  their  prerent ;  We  believe  "w  e  can  manage  a  forest  assurance  of  a  life  the  products  of  successlvt^  torest  Do  you  catch  tho  vision  oi  the  ]>o?^ 

stage  of  development,  anri  tiiat  ne- |  successfiill.v  on  the  basis  of  con- 1  Rme  of  profitable  employment?  We  crops.  It  is  your  function  ;is  fore.st-  sibiliiics?  An  ca.stern  Canada  w:tc 
gleet  fo  put  into  force  a  forc.-iigbted  I  tinuoiis  production  and  wc  should  linow’ what  such  a  policy  has  done  for  ers  and  woods  managers  to  make  her  forest  soils  fully  stocked  with 
and  comprehensive  policy  of  con- j  the  chance  to  demonstrate  w'hat  ‘  Gm  white  pine -sawmilling  industry;  the  latter  condition  general  in  the  commercially  valuable  trees,  comm"’ 


whether  they  arc  economically  dis-  after  cutting  (as  they  do  not),  ili  . . .  .  . . .  ^  _ _  _ 

tributed  or  indeed  whether  they  "oiild  make  a  sufficient  quantify  of  I  am  sure  if  these  men  siudied  the  |  pos.siblo  with  a  virgin  forest,  not'  rural  population  and  high  taxes.  I  lug  basis  and 
hav'e  any  economic  value  at  all.  merchantahlo  material  wRIiin  n  rca-  situation  in  Ontario  as  thoroughl.V;  (j^g^(  },ppu  wrecked  bv  ex- i  ■tslt  again  do  such  conditions  attract  to  the  e.stablls 
The  object  of  forest  crop  produc-  smiable  length  of  time  to  pay  the  as  they  have  in  Quebec,  they  would  i  pessl'-c  cutting  or  burning.  Wc  do  I  immigrants?  .Judging  from  the  ex-  Ing  permanent 


oiisly  with  tlie  future.” 


your^efforts  will  lead  full  of  work  for  active  br.iins  and 
hnient  of  an  incrcas-  willing  hands,  an  Eastern  t'anada 
population  on  the  with  her  waterways  and  railways 
eastern  Tanad.a.  It  is  crowdcrl  with  forest  products  on 


>  industry,  forest  soils  of  eastern  Canada.  It  is  crowdcrl  with  forest  prod 
accurately  quite  evident  that  Canadian  enter-  GifR  "'UJ'  lu  the  mark  ts 


the  revenues.  Agricultural  crop 
Itroductlon  has  developed  along  simi¬ 
lar  lines.  He  would  be  called  a 
poor  farmer  who  got  only  6  bushels 
of  wheat  where  with  intelligence  and 


tep  should 'what  eventually  will  happen  to  the  pri.se  should  concern  itself  with  de-  ^oriu. 

>  rogenera-!  pulp  and  paper  mills  if  they  con-  veloplng  those  lines  of  business  to  When  this  vision  is  realized,  when 
1  not  get  it  I  tinue  tlieir  pre.sent  policy;  they  will  which  the  climate,  soil,  and  the  spirit  Canadian  enterprise  really  a.s.serts 
the  better.  I  finally  have  to  find  a  substitute  for  of  the  ivcoplc  arc  best  adapted.  It  itself  and  becomes  dynamic  in  creal- 


bowever,  there  iiiav  be  an  abuiu'-  So  mneb  for  the  rtrgin  supplies  of'  sooner  we  know  is  the  better.,  finally  have  to  find  a  substitute  for  of  the  people  arc  best  adapted.  It 
ance  of  spruce  seeiilings  up  rt.  flic  spruce  and  bal.sam  for  pulpwood.  ‘o  ^’^''''’"Pnient  j  the  manufacture  of  pulp  and  paper  should  not  wa.rte  too  much  time, 

or  ten  years  old,  hut  they  vive  iis  I  In  the  sense  of  supplying  the  capa-  |  «'*"  extensive  planting  program.  In  from  spruce  or  go  out  of  biislners  as  money  and  energy  in  developing 

false  hope  as  a  rule  fo.-  most  of  |  city  of  our  present  ilay  mill.s,  tlu  i  “Ty  case  I  think  every  forester  for'  large  producing  units.  They  will  lines  that  have  to  he  artificially  sti- 
Ihem  die.  Ft  is..e\  idoiit  that  tlie  con- 1  accessible  virgin  stands  will  ho  rx- i  u  private  cempany  should  have  plait- ;  leave  behind  them  conditions  like  mulatcd.  Eastern  Canada  has  the 


false  liope  a 
1  hem  die.  Ft 


tendance  he  might  get  30  bushels  (iiUous  are  not  favorahle  on  ciit-ovpr  I  hausted  in  a  comparatively  few  i  RRions  for  dcnionstratton  purposes  if  j  those  of  the  w  hite  pine  industry,  con-  lead  over  any  other  portion  of  the  will  cease  for  tho  problem  will  have 

))cr  aero.  AVhat,  then,  can  we  say  ;,^re;is  for  tlie  regeneration  '  of  a  |  years.  lint  there  is  no  crime,  or!  for  no  other  rea.soii.  There  is  nothing !  dit.ioiis  that  will  not  appeal  to  im-  world  in  possibilitie.s  of  forest  crop 

r.f  the  owner  of  a  forest  who  gets  6  spruce  forest.  There  are  extensive  rather  no  economic  wrong,  in  this;  !  like  a  plantation  to  carry  the  idea  to  '  migrants.  I  hasten  to  make  some  production.  A  large  proportion  of  the 

I’ords  of  pulpwood  ■where  he  might  old  burns  carrying  adequalc  spruce  no  more  than  there  is  in  cutting  .a'  a  busiiiicss'man  that  trees  grow  and,  re.scrvations  to  t.lic  la.st  statement,  soil  can  not  profitalily  l.c  used  for 


iicli  time,  I  jug  new  wealth  on  a  self-sustaining 
developing  |  basis,  all  discussion  and  worry  over 
icially  sti- 1  immigration  and  the  drifting  of  our 
a  has  the  I  young  people  to  the  Cnited  States 


■world  in  possibilitie.s  of  forest  crop  bi'i 


act  30  cords  per  acre  ? 


Well,  suppose  there  nre  only  6  hn  the  headwaters  of 


and  balsam  regeneration,  cspocialiy  crop  of  wheat  when  it  is  niatiir’'.  jso  '  that  trees  are  crop.s. 


Certain  companies 


nicultnro  for  many  generations  to 


Tile  Financial  Times  reaches  a 


l  ords  of  pulpwood  on  the  areas  being 


cillior  into  tlic  St.  Lawrene; 


streams  long  as  It  can  lie  done  w  ith  a  ren-  !  I  believe  that  wc  can  got  an  adc- '  conntr.v  hold  land.s  that  xvill  even-  come;  she  has  a  pcoi.Ie  who  have  an  class  of  people  who  are  inlerested 


..  . .  sonahle  profit  to  the  op.u'ator  and!  quale  regeneration  of  spruce  after  j  tu.ally  become  agricultural  and  ccr-  inherent  love  and  adaptation  for  j||T,.j,fnient  seciiri- 

I  lit  over,  the  pulp  and  paper  com-  or  the  Hudson's  Bay.  These  -will  |  Investor,  mature  forests  should  bo  |  logging  resulting  in  the  end  in  a  |  tain  companies  are  .an  out.standing  w'oods  work;  she  has  .ahiindunt  and 

panies  are  e’vldentty  making  money  |  continue  ver.v  largely  to  our  future  ‘  cut.  In  fact  the  economic  wron.g  ,  mi.ved  forest  in  which  spruce  will'  exception  to  the  general  policy  of  cheap  power,  she  lias  a  network  of  ties. 

utilizing  that  relatively  low  yield  i  supplies  of  spruce— If  they  not  I  may  ho  in  leaving  incrchantal.lo  ma- '  prod'oininate.  Wc  already  have  siif-| _ _ 

!  tiirc  forests  nnciit;  they  arc  making  j  ficient  knowled,gc  which  we  do  not  |  . . .  ' 

I  no  additional  growth  lUnd  the  qual- {  apply' on  a.  comm.'rcial  .scale  to  jiisti- 1  .  ■ ,  ,  j . . . . . —  ,  , 

Is  iisuallv  dctcrlor- j  .fy  tbc  beginnings  along  this  line.  I 
ating  through  disease.  Ag  goon  we  can  apply  the  second  , 


Cnt  AVifh  Carr.  '  method  of  creating  new  wealth,  men- 

It  is.  however,  a  very  grievous  >  1?  the  beginning  of  this  paper, 

economic  wrong,  constituting  what  or  in  other  woad.--.  the  results  ot  re- 
law'srs  call  an  action  of  tort,  upon  ^  ®oarch.  .  ,  -  4  j 

the  continued  prosperity  of  the  coun-  i  ,  ^  °  Jo  lead  to  the  In- 

try  to  cut  the  virgin  forests  in  such  '  ference  th-vt  we  sh-ill  finally  do  .away 
a  way  that  there  is  no  adequ-nte  sue-  I  necessity  of  getting  new 

ceeding  crop  of  the  commercially 

valuable  species.  My  encyclopaedia  ''i'''’<''y-"i  more  than  one  way  of, 
tells  me  that  an  action  of  tort  when  'i^’RoTing  an  obaect  and  in  economic  , 
applied  to  the  state  may  be  a  crime  ™atters.  sometimes  one  and  some- 
Even  at  this  the  guilt'docs  not  ,  Rmes  another  is  the  more  profitable, 
with  tho  operator.  He  does  not  own  .Roans  to  the  End. 

the  land;  ho  buys  only  the  right  to  |  as  a  very  Important  step  in  bring- 1 
cut  the  timber.  The  people  own  the  '  jug.  q^j.  (orest  to  a  continuous  pro-  I 
land  and  they  arc  the  guilty  parlrts  ductive  b-a.="is,  I  think  our  energies 
in  allowing  practices  that  arc  con-  a  profession  and  yours  particn- 1 
stantly  i  educing  the  productive  cn-  jarly  as  foresters  and  woods  man- 1 
parity  of  their  land  in  terms  of  agers  to  pulp  and  paper  companies,  j 
spruce  and  balsam  pulpwood.  ,  gbould  be  devoted  to  a  greater  cx- 1 

Jn  saying  that  the  people  are  to  i  (p^’t  than  in  the  past,  to  the  cstab- 1 
blame  for  the  jireseiit  situation  in  jjgbanent  of  demonstration  'forests  ! 
legaid  to  the  future  supplies  i  under  logging  conditions  as  to  equip- ! 
spruce  and  balsam  pulpwood.  I  of |  jup^t  but  ■with  some  modifications! 
cqur.se  include  ourselves.  I  have  the  p,f  j-bp  usual  cutting  methods.  These  I 
I  aincomfort.ablc  feeling  fhal  we  as  a  modifications,  however,  should  not  i 
profession  have  not  done  all  that  we  greater  than  would  allow  a  rcM-  ! 
should  have  done.  I  know  that  we  sonable  profit  to  the  operator.  It  is  • 
have  received  some  pretty  hard  apparent  to  everyone  that  wo  have  ! 
knocks  and  often  get  discouraged  in  ^adc  a  wreck  of  our  forests,  i 
thinkin.g  ovoi  the  forces,  economic,  Heedless  and  destructive  forces  have  j 
political  and  personal,  with  which  1  been  too  long  in  control.  The  time  I 
we  have  to  contend;  .some  of  ns  in  j  j-pj.  ^  changed  viewpoint  and  the  in- ' 
I  he  thought  that  oiir  employers  gladly  I  trodnetion  of  con.ririicttve  forces  of  i 
accept  our  .scrv-lccs  In  the  produc-  economic  ba.sls  and  patriotic  cn- 
tion  of  cheap  logs  K^ay.  but  will  ^p^vor  is  at  hand, 
not  accept  them  for  the  production  .  .  n 

of  an  adequate  supply  of  cheap  logs  Forest  and  Frosperltj'.  I 

for  to-morrow.  We  must  not  forget.  And  finally  do  you  see  the  con- 
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the  Simplest, 

most  Efficient, 

most  Economic, 
System  of  Combustion 

Don’t  think  of  the  Taylor  Stoker  as  .just  a  stoker. 
It’s  a  system  of  combustion.  It  burns  the  coal  as 
it  comes  fi'om  the  mine  and  does  it  very  effi¬ 
ciently. 

When  the  simplest  system  produces  the  best 
i-esults,  it  is  the  lojjical  one  to  instal  for,  in  the 
last  analysis,  wlikt  should  govern  is  the  cost  of 
1,000  pound  of  steam  with  all  Charges,  including 
fixed  charges,  taken  into  consideration. 

AFFILIATED  ENGINEERING 

CO.A!PAMi:.S  LI.MITED 

Ilr4i<l  OflSrr:  SOI  TIIAM  ni'lLOIM:.  MOM  KKVI. 


WROUGHT  PIPE 


Red  Diamond  Brand 

Nipples 

Carriage  Bolts 
Machine  Bolts 
Coach  Screws 
Store  Bolts 
Track  Bolts 


Black  and  Galvanized 

Coup!in.gs 

Tire  Bolts 
Round  Washers 
Square  Washers 
Square  Nuts 
Hexagon  Nuts 


of  an  adequate  supply  of  cheap  logs  roresi  ana  rrosperiiy.  ! 

for  to-morrow.  We  must  not  forget.  And  finally  do  you  see  the  con- 
however,  that  we  always  heve  at  our  nection  of  all  this  to  the  statement 
disposal  the  encouragement  of  the  In  my  first  paragraph  about  Immi- 
convlction  that  we  are  working  for  gratlon?  I  have  tried  to  show, 
the  continued  prosperity  of  oi.r  be-  although  there  hav’e  been  some  not- 
loved  Dominion  and  the  sustaining  able  exceptions,  that  our  whole  attl- 
falth  that  in  the  end  through  the  ab-  tude  toward  our  forests  has  been  one 
solute  necessity  of  the  situation,  both  of  temporary  expediency.  When  it 
operators  and  *  governments  will  has  served  It-s  purpose  it  is  cast 
adopt  a  policy  of  continuous  produc-  aside.  Here  is  a  possible  chance  toj 
[  tipii  in  the  nianageincui  ot  tlu>  make  money  or  to  develop  a  new 
1  Clown  forests.  business  in  certain  district.  When 


Rivets  (all  kinds) 

Ship  Spikes  (Black  and  Galvanized) 

Bar  Iron  and  Steel  (Round,  Sfiuare  and  Flats) 

Reinforcing  Bars  (both  Mild  and  Hard  Steel  (Quality) 

Wire  (all  kinds),  including  Bright,  Annealed,  Tinned,  Galvanized  and  Coppered 
Wire  Nails  Wood  Screws  Fence  Staples 


Canadian  Tube  and  Steel  Products 

Works:  Lachine  Canal  MONTREAL^  CANADA 
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WAYAGANACK 

Pulp  &  Paper  Company,  Limited 

THREE  RIVERS,  Canada 


Largest  Kraft  Mills 
in  the  World 


PURE  KRAFT  PAPER 

4 

125  tons  daily 

KRAFT  PULP 

240  tons  daily 

AND 

NEWSPRINT 


Canadian  Kraft 

Limited 

THREE  RIVERS 

CANADA 


Export  Distributors  of 


Wayagamack  Sulphate  Pulp 
Kraft  Paper 

CGLAZED  AND  UNGLAZED) 


AND 


Wayagamack  Newsprint 


SOLE  SELLING  AGENTS  FOR  CANADA 

Hodge-Sherriff  Paper  Company, 


LIMITED 


McKinnon  Building, 

Toronto,  Ont. 


AND 


Insurance  Exchange  Building, 
Saint  James  Street, 
Montreal,  Que. 


EXPORT  DISTRIBUTORS: 

Canadian  Kraft  Limited 

THREE  RIVERS,  CANADA 


Agencies: 


GREAT  BRITAIN: 
Hodge-Sherriff  Paper  Co. 

London,  W.C.  2 

FRANCE: 

Paul  Maynard, 

^  Paris 

NEW  ZEALAND: 

Th.  de  Schryver,  Ltd., 
Auckland 

UNITED  STATES: 

The  Pulp  Paper 
.  Trading  Co., 

New  York,  N.Y. 

AUSTRALIA: 

(KRAFT  I 

Costello  C8b  Spicer, 

Sydney 

AUSTRALIA: 

(NEWSPRINT; 

Edwards  Dunlop  CS,  Co , 
Ltd., 

Sydney 


SWITZERLAND: 

J.  Bachtold, 

Paris  (9e). 

CHINA: 

Bradley  CS,  Co.,  Ltd., 
Hongkong  and  Shanghai 

JAPAN:  .  ^ 

Lendrum  (Japan)  Limited 

Kobe 

> 

SOUTH  AFRICA: 

W.  H.  Smith  ca,  Co.,  Ltd. 

Cape  Town 

BELGIUM: 

Vve  DeTournay-Catala 
Fils, 

Bruxelles 

INDIA:  * 

Lendrum  Limited, 

Madras 
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Position  and  Finances  of  Pulp  and  Paper  Companies  in  Review 

lish  Merger  9  Years  Prosress  of  Leading  I  Canada  Power  &  Paper  Corp. 


Abitibi  Spanish  Merger  - 
is  Largest  Producer  in 
Canada  With  Low  Costs 

ConsoiidatiQo  Has  Combined  Mill  Capacity  of  2,C65  Tons  of 
Newsprint  Daily — Important  Power  Resources  With  DeveK 
oped  Capacity  of  208,550  h.p. — Aggregate  Assets  of  $115,- 
746,373  Represented — No  New  Financing  Indicated  For  the 
Present.  »  * 


9  Years  Progress  of  Leading 

Pulp  and  Paper  Companies 


AniTini  I’owiui  A 


t!ros»  Karn.  .  . 
Net  Earninifs.  . 

Surplus . 

Total  Surplus 
Earn  Com...  . 
T’air]  Com.  Stock 
Total  As.sRtH  .  . 
Curr.  A.s.sctfl  .  . 
Curr.  Eiabs.  .  . 
Net  AVkij.  Cuj). 


inrt; 

S5.VS4:i 

40n,(;7’-’ 

L’si.i;!'); 


T"tal  .\ssci.s  ,  .  1  .T.OtlT.  1  ?i> 

Curr.  A.“.'<r'i.s.  .  .  l.piil.ltn 
<  '111  r.  -I /iiili.s.  .  .  .■>  I  7 

Net  ^\■ork  I’apit'il  1. 1 1  7.1’:;;! 


’I'lic  annotinoeini’iit  made  rece.ntly  f  $37,846,240  of  bond.ii:  $19.86!),500  of  |  Xct  'W kg.  Cap.  s'js'j:. 
by  rre.sidem  .Mexander  Smith  of  |  preferred  stock;  and  6;>9,470  .share.i  ■ 

.\bitibi_  Power  a«d  Paper  (  ompany,  of  common  stock.  Aftgregate  net  j 

tliat  !)7  per  ceiTt.  of  the  aggregate  |  working  capital  amounts  to  $15,183,-  is 

outstanding  common  shares  of  the  869.  t  <.:ro,sM  Karningj  ..$i.24t 

companies  included  in  the  Abitibi-  Newsprint  capacilv  at  the  mills  j  earnings  ... 

Spanish  merger  had  been  deposited  !  totals  2.065  tons  per  day.  or  oven  Total'‘N-iirpiu,s  !  !  5.57> 

and  that  the  consolidation  had  con- i  600.000  tons  a  year  and  potential  ul- ,  rd.  on  Common  .  .  .. 

setiucnily  hcen  declared  effective  j  ft,,,;, t.^  capacity  is  over  I.OOO.OOO  Earn  on  Coinmon.  $ 
means  the  consummation  of  the  most  tons  vearlv.  The  importance  of  the  | 

ambitious  amalgamation  which  the  timber  limits  involved  by  the  merger  ,  cC,?.  .Ossets  .  '.  .'  tkOOT 

nowspriiit  industrj'  or  probablj'  js  n  by  the  big  hoUliiigi'  of  cacli !  Curr.  biab,-.  '  .  . 

Ollier  in  (  anada  has  ever  .w  itnessed.  I  qj-  companies.  .Miitilii.  ftort  Wil- *  t\ork.  Capital  l.O.il 

The  plan  provided  '  fof  the  ex-  Paper  and  Ste.  Anne  having  a  paid  on  m-i 

clian.gc  of  new  Abiljbi-Spanish  com- Itr,,.,]  (,f  21,400.0Ou  cords:  .‘tpani.sb 
luon  stock  -  representing  a  2  for  1  jjjver  and  Manitoba  Paper  23.766 
spilt  on  the  cxi.stmg  issue-  for  the  „,j,  while  Murray  Pay 

oiit.standing  common  share^m  ^  Paper  has  cutting  rights  on  «ide  Jon'; 

si,  li  ver  Pulp  and  Paper  .Mills  Ud..  ^  Surpln.,  (.vrar)  ..  L'Ski 

tort  Milliam  Power  (  omiuiny.  Man-  -phe  merger,  when  comsiimmatcd.  imrplns  (Touu)  .  2.S6._i 

itolia  I'apcr  (  onipanjv  Me.  Anne  ...,,1  „  .  .i, I,-..,  l.«ni.  on  Common  .?< 

Paper  Company,  and  Murravltay  oecupj  .1  Icadin,,  posit.on  aiiK.  kg  Paid  on  <.-ominon  .... 
Paper  company  Terms  on  the  ex-  'he  power  organizations  of  the  Do-  _ 

cb.'inge  were,  as  follow.s:  Por  itpan  •*"  '''''''‘T.'  '  cun-.  aVTi."  '.  -.'  r.niiij 

ish  common.  L’  .sbiirt's  of  now  Abitiln  u T  Ii*  '  < 'm  r. -Ki$ibs,  .  . 

common  for  each  one  held ;  ex- :  ^  7- Not  Work  .’a  pit-.  I  1. 1 1  7.; 

clian.ge  to  be  made  on  February  1.  i  development  of  1l...n(Mij  >- ineU.dos  o 

1928;  Fort  William  Paper,  one  slia re  j  h-p.  ,  .  ,  ' 

of  new  Abitibi  for  eaeii  one  held;  ‘  "et'cns  Is  \ssurcd. 

excliiiii.ge  to  lie  made  on '.fuly  1.  1928;!  The  greater  Abitibr  wlticli  results  ^ 

Manitolia  P, 'liter  fS  2'itb.s  of  a  .sliare  '  from  tiie  merger.  I.ks  logrther.  In  a!  ''  ']  j'i,"7.7.'i;sy 

of  new  Abitibi  for  eaeli  .share  hold:  closer  financial  structure,  the  unit  Surplus  .  '.  .  slui'.m;; 
e.vebangc  to  be  made  nu  .lanuary  1,  i organizations  that  have  .already  dr-  'I'etal  Sui  plu.s  22.lSl,n:!'i 
1929;  Ste.  .\iuu‘  1‘apcr  9/inths  of  a  ;  monstraled  a  high  degree  of  efficient  on  Com  sj’nii 

:  liare  of  lien  Abitibi  for  eaeb  share  j  managemeiif.  '  Total  As.seks  .^^o.fifiit.iiiii 

lii'ld;  excliaiige  to  be  made  on  .Ini.''  The  export  sales  department  ^  .  3*>. 1-4,37*1 

I.  1929:  and  Murray  Hay  Paper  one-  of  these  mills  have  been  ass  .clated  i9irr.  T-iahs.  .  . 
li.'ilf  share  of  new  Abitibi  for  each  |  for  some  time  In  a  central  selling  or-  7— Dcfbdi 

i  liaro  held ;  fixebanse  to  lie  made  on  gani.fat.ion.  The  step  that  has  .lust 
.l.inuury  J,  1930.  ^  been  completed  has  only  been  natii- 

It  nill  be  seen  that,  in  each  case,  ral  and  exiiected.  It  will  en-ible  a  ip-’i;-'’? 

tlie  exchange  date  for  the  securities  more  oeononucal  dlstrihiition  of  cro.-.*  Earn.  .$  i.VTfi.nflT 

of  the  varoiiis  companies  Is  6  months  busiue.ss,  luoro  roniilstent  provision^  N*-!  Earning.”.  i, 747,4.91 

aliead  of  that  for  the  previous  one;  for  improvement  to  plant,  rnore  art- 1  i;i'*rplus  •  '  ..  .l-’l-r 

thus  the  Spanislk-Hivcr  stock  will  be  vant.a.gcoim  purcha.«e  of  supplies  and  j  cnm'”*’ 

exchanged  Immediately  while  Uiat  of  materials  and,  on  the  whole,  give  the  I’aid  on  Coni.  '  S'o 

Murray  Hay  Paper  will  net  be  ex-  prestige  and  force  of  a  large  unit  ' 

changed  until  .lanuary,  1930.  This  moving  under  strict  and  far-sighted  ‘\p.i!rjg  '  ^n'^9'944 

has  been  xvorked  out  on  the  flividend  control.  I  curri  Eiabs*  .*  .o.ffih.lKt 

prospect.-'-  of  the  securities,  as,  of  The  arrangements  for  the  future ;  xi-t  \vk  .Cap.  6,’o.')4!7SO 
course,  no  diviiiend  •will  be  paid  un-  management  of  the  consolidation  are  :  ‘ — I’i  per  cent  paid  oi 

til  the  exchange  of  securities  has  quite  a.s  simple  and  practical  as  the.  • 


I.^07.7:;9 


?  4.204„-,!t,-,  .74.240,327  7't.38;.i:.3  J-t. 279.579  7:;.i;t  4.!,37  S4.i;7S,I72  $.7,043. 1 ,24 

2.901.995  2,869,916  '.'.«ii7.7h9  2.46(1.76.8  !.>'*2.32:!  2.838. 666  3,683.591 

1.829,495  1,799,916  1.737.789  1.. 396. 768  1.312.323  2,51  8,666  2.113,591 

7,8  17,894  6,98  1,105  6.705.6.53  6.204. 007  1.807.239  3  548.093  3.688.571 

$11.57  111.20  $10.95  $9.59  .'7.25  $11  67  .*14  45 

$1  $4  $1  .$)  *i  S2  50  43 

31,831,807  33.489.415  31,102.003  31,05.3.653  30.282.941  31.123.779  25.121  681 

1.477.72.3  4,624,661  3.9  19,690  1,26  4,688  t.;oo.893  6,409  359  1  466  878 

1.345.1  1  3  .1.718.794  1.31  4,793  3.242.699  3,686,822  4.';.52.876  3.339, 406 

3,132,610  3,336,8  15  2.631,997  1.021,989  l.ui  1,071  2.1  56,4.83  ,1.121.178 


1.829,495 
7,8  17,894 
$1 1.57 
$4 

3  4,831,807 
4,477.72.3 
1.345.1  13 
3,132,610 


1919  1918 

$2,125,718  ,$1,643,65  1 
1.061.230  51  1.202 

501,730  441.202 

1.. 574. 980  1.073.250 


30.282.94  4 
4. , ■00.893 
3,686,822 

1.01  1,071 


2,518,666  2.1  13,591  501,730  441.202 

3  548.093  3.688.571  1.. 574. 980  1.073.250 

$1107  .*14.4.5  $6.03*5  8.82''^ 

S'kSn  $3  l'”‘r  . 

1.423.779  25.121.68  1  17.297,256  17,097,762 


6, 109.359 
4. '.’52. 876 
2.1  56, 4.83 


4. 460,878 
3.339.400 
,1.121.178 


2.935.464  2.886,239 

1.443.574  2.268.1  79 


uROMi'Tox  I'lM*  .fc  riri'.n  ciiMi'.t.xx. 


<.!io,ss  Eiirningj  .. 

1926 

1925 

1924 

1  ?2:> 

1  922  1  921 

1920 

H*  1  f» 

1918 

$1.24U,9.',5 

$1,321,063 

$1,128,581 

$1,802,16:)  <I 

6O7.2I2  $1,097,781 

$1,853,589 

$1,098,337 

$1,051,275 

Xct  earnings  .  .  . 

t)67,:>i  \ 

766.706 

585.009 

1,172,61  I 

*77.8  10  653,010 

1.480.887 

S'27.3S3 

SiirpluH . 

120.015 

589,206 

407.509 

835.11  1 

8  60.3 10  113.010 

337,383 

287,275 

Total  S'lirplii.s  .  . 

G.578,7.':;2 

5. 1 58, 1 0  ij 

L*>,)  1 

4,217,112  3 

382.031  1.756.590 

1,64.3,580 

967,693 

607,100 

I’d.  on  Common  .  . 

$2.91 

*7.1  1 

9.82*5; 

:i.io% 

Ear  11  on  Coinnioii. 

.*1.20 

' . » 

.  .  .  .'^”75 

‘1.75  - 

5'i 

Total  .X.s.scts.  .  . 

26. 1 15.986 

21.056.165 

21.298.061 

21.059,299  21 

1 8  4 . 2  -3  1  •».  *>  4  •$ ,  i  tIO 

1 1.457.V8*> 

13, 786. 026 

1  2.338,77.3 

Curr.  .Xsgets  .  .  . 

6.007,578 

5.5LM.5X;> 

o.b5J*.5y  5 

5.215.475  .7 

117.1:10  3.501.125 

:LS'i2.4i 

.3.261.116 

3.093.168 

t'lirr.  Llab.s.  7  .  . 

1.956.2.59 

1. 932.828 

L'.5  (5.5 1  S 

2,518.757 

399.39:;  2.9:1.131 

1.631.286 

1.143.383 

1.279,67:) 

Net  W  orU.  L’apital  LO.jI.JJJH 

— '•?1.73  paid  on  n*'\v  siociv. 

;4.08  1.04  2 
I'ei  eeijt. 

2.*il»6.71S  1 

])aid  on  old. 

71  7,737  579. ;9I 

2.181.35  1 

1.818.083 

1. SI  3.795 

110X8  ARI) 

sjiitTi  tat 

EH  MIl.I.s. 

'  Big  Holding  Company  Formed  to  Acquire  Capital  Stocks  of  St. 
Maurice  Valley  and  LauKntide — Represents  Consummation 
of  Second  Big  Merger  irt^Newsprint  Industry  Within  a  Few 
I  Months — Combined  Production  of  1,400  Tons  of  Newsprint  » 

Daily — Important  Power  Development  Involved. 

}  Canada  Power  &  Paper  Corpora-  of  165.00(5  h.p.  It  is  announced  in 
tion  has  just  been  formed  .as  a  hold-  ,  connection  with'  the  proposed  mer- 
ing  eompjiny  resulting  from  the  sue-  |  ger  that  George  H.  Chahoon.  Jr., 
ccssful  consummation  of  .a  merger  jircsident  of  I.aurentide  Company, 
between  St.  .Maurice  Valley  I'orp  j  and  George  M.  McKee,  vice-pre.si- 
atiojeand  I-iurent.ide  Company,  Ltd.  dent  and  managing  director  of  St. 

Tim  new  corporation  is  exchang-  Maurice  Valley  Corporation,  ■rTII  ^ 
ing  common  stock  and  debentures  both  retain  an  active  part  in  the 
for  Laurentidc  shares  outstanding  management  of  the  Canada  Power  & 


and  common  stock  only  for  St.  Matt- 1 
rice  Valley  shares,  the  terms  being  i 
$100  of  debentures  and  one  share 
of  no  par  cemmon  for  each  one 


Paper  Corporation. 

'('oniWneil  Eam'ings. 

For  the  13  months  ended  Decem- 


1925 

752, 4, '(8  $ 
303,139 
1  75.163 
1  75. 1  63 
$1.71 


192  4  192.3 

727.576  772.808 


69,3.510  .$  643.31  3  $1,089,899  $  437.990  $  257,241 

1110.166  471.632  707.733  277.302  115,792 

5''. 486  71.760  366.933  181.5.52  91.292 

1  6.665  7I.76IJ  1.605,788  387. 31S  205,766 

7. .58',,  9.70'5  14.69<5,  19.5'P:3  Vi.lHi'/r 


share  of  Laurentidc  and  2Vi  share.'i  1026,'St.  .Maurice  Valley,  af- 

of  no  par  common  for  each  share  of ' '‘^r  .eenerous  appropriations.  aneP 
St.  .Maurice.  This  will  mean  the  is-  "  '’i'e-offs.  showed  earnln.gsavail- 
suance  of  $28,800.1500  of  51^  per  cent.  ’  •ible  on  the  common  stock  to  the 
debentures  and  6S8.O00  shares  of  1  =5*'5'5tint  of  $1,030, 418.  while  Lauren- 
common  stock,  the  debentures  and  ''‘Ic’-  "’f  fi-scal  period  ended 

288  shares  of  stock  going  to  share-  'i"-  showed  $1,717.  Ibl.  appHc- 

holdcrs  of  I^iiircutide  and  ^OO.OO.i  able  to  the  capital  stock.  This 
j  shares  of  .stock  to  St.  .Maurice  ■'  ''5'9l  of  $2,777.00:).  and  as  St 

shii reholders.  .Manriee  has  since  sold  an  additional 

$2,000,000  of  o'i  per  (-rut.  honds,  a 
( i»nceii(rnlioii  01  .ililN,  furtlior  .'i;,5.5.000  must  tio  dcductcil- 


13.067.196  12.715.818  1  1.861. 252 

1.961,146  I. ,888. 849  2  6  18, 501 

.5  13,91  7  628.235  901.679 

1.117.22.3  1.266,61  1  1.146.822 


I  1. 1  43.686  10.^,18  6.5  1 


1.908.335 

1.034,582 

873.753 


1.9.56.7  62 
823. 556 
1.133.266 


9.8  46.  (.-,6 
1.739.891 
9  I  k.'l.'Mi 


9.85  6,106 
2.871.1  43 
1, .355.568 
1.518.975 


.''iiccess  Is  \ssiirci!. 


ixTi:rtx.vrio\AL  r.\ri;ri  <  omta  w 


Ifl'ilSS . 

X'-t . 

Siiriihis  .  .  . 

'I'l'tHl  Siiiplii.” 
i:arn.  i,u  I'oin, 

I ‘a  id  on  4 'em. 
Total  As.”6t.s  . 
I'lirr.  Asset.”  . 
e'lirr.  T-lah.s. 
Xct  Wk.  4'.ip. . 
d— Deficit 


$  9. 834. 543  $  8.'H2.38t  .*7.81,5,564  $  8.674.577  081.04  7  1  28  .*  1  ..5  42,i',  1 2  ,*21.936.237  $7,833,27  4  $8,7118,682 


3, 869. 510  d  4.725,699  ill. 166. 283 
i309..5|6  116.225, 699  d  2. .566, 283 

1  7.1  1  2,330  1  4.862.790  23.87.'.I80 

ILSSCo  . 


3.27-5. 383  2.550.302  2.532.656  3, 869. 510  d  4.725,6 

326.812  571,282  1.032.656  3.369.546  d6.225.6 

22.181.630  18,716.268  18,1  1  1.986  1  7.1  1  2,330  1  4.802.7 

■*2.15  $1.90  .5.16'8  ILSSCo  . 

$1,011  . 

;30,609.I06  1  48.585,0111  102.10]. sj?  103.3.58.406  101.219,1 

36,1  2  4,376  33.04  4.392  28.039.31  4  .31,247,972  29.773.5 

7. 598, 1.36  1  1.318.024  9.703.3.51  14.770,6.57  15.081.9 

28,526.240  21,726,368  18,335,963  16,177,315  1  1,691,5 


1  2.0.55.90’  4,319,295  5.022.026 

10. .555.902  2.8I9!295  .'I., 522, 026 

32,818,070  22.262,1  67  1  9.442.872 
.53.1S"o  14.24'5  I7.82''<, 


01.219,177  101.669.991 
29.773.51  1  3.5,258.104 

1  5.081.929  1  8.962.139 

11,691,582  16,295.665 


98.390.952  87,784.91,8  86. 853. 1131 
37.1  17,79,5  32.182.900  28,942.957 
1  0. 640. 704  11.310,98.3  1  2,653.907 
26..507,091  20.871.9  17  16,289, 0511 


L,\l'BE.\TIDE  COMP.AXA,  I.TD. 


1926-27 

1925-26 

1924-25 

193.3-2  4 

1  q  <A 0  AO 

1 921-22 

1920-21 

1010-^0  T  0 1 K -  I  0 

iLJirn. 

*  2.776,067 

$3,021,868 

$3,061,663 

$.3,651,590 

$.'.:.  167.998 

$2,693,154 

$0,721.0*;:; 

$2,566,673  $2,955,979 

Net  Flaming.”. 

1,747,491 

1,906.8.33 

1.000.075 

2,084.524 

I.OSiO.Im;; 

1,794  061 

4.515.929 

i.400.r.;;o  t.sjjLOoT, 

Surplus  .  .  .  . 

19,491 

178,8.33 

181,976 

356.521 

261.10,3 

o»:.or>i 

2.7^7,020 

r»:io 

Total  Surplus. 

2,487,155 

3,467.965 

2,289.1.31 

2,107,156 

1,750.632 

1,189,529 

1.423.568 

1:35,539  2.857.205 

l-larn.  Com.  . 

$6.06 

$6.62 

6.63*5 

7.24*5 

6.91  <> 

6. 3.3  <3- 

ir>.0S''r 

r.  lO.OOr/ 

I’.iid  on  Com. 

etb 

6*5 

6*e 

^''.C 

C'i, 

•I'a'r  ir,*i 

To*al  As.«ets  . 

34,777.990 

33,550,18.$ 

35,424.902 

C5,7«>6,4«S 

5.'..  4  40,926 

36  152.991 

41. "89.50  4 

35,087.015  17. 612. .520 

Curr.  As.«ets  . 

0.270,044 

10,01.3.307 

It. 417, 137 

11,484,245 

111.615,56’ 

11.396,892 

15.958,25  4 

1  3,431,229  7.2.38.080 

Curr.  Dabs.  . 

.3,265,164 

2,046,603 

4.110,410 

4. .592.103 

4, -M  1,045 

r*.702.7«4 

8,475.63.3 

4.966,746  1.882.416 

Net  XV k  .Cap. 

6,054.780 

7,966.604 

7.306,737 

6,892,142 

6.101,517 

5,501,128 

7,182.621 

8,161,183  5,355,670 

been  made. 

Hugo  Properlios  aiiti  Capacity. 


plans  for  lluanclal  reconstruction. 
Alexander  Smith  is  to  continue  as  i 


* — I’i  per  cent  paid  on  new  slock  and  3  per  cent  on  old  stnek. 

PRICE  BROS*.  LTD. 


The  plan  Involved  no  immediate  j  president  of  the  largo  Abitibi  Coni- 
new  financing,  but,  •when  Abit4bi  pany,  tvhile  George  II.  Mead,  presi-  j 
shareholders  ratified  the  merger  pro-  dent  of  Spanish  River,  to 'to  be  chair-  | 
posal.s,  they  also  gave  authority  Lor  man  of  the  board.  Both  of  these  j 
I  be  establishment  of  a  new  issue  of  men.  while  not  Fanadian-born,  have  ' 
.'?'r>ii,tiau,on(i,  d  per  cent,  cumulative  dine  big  things  in  the  Imllding  uj) 
preferred,  ranking  both  as  regards  of  important  fanadJan  industries., 
dividend  sand  ciiuity  behind  the  ex-  They  ask  nothing  better  tbah  to 
isting  $1,000,000,  of  7  per  cent,  eu-  .stake  fnelr  financial  futures  on  a 
mulative  stock  of  tlic  company.  None  joint  enterprise  the  success  of -which  | 
of  this  stock  will  be  i.ssned  at  pres-  must  play  a  real  part  in  matotaining  i 
ent,  but  it  is  pre.sumeij  that  the  Canadian  prosperity  while  enriching  i 
issue  will  be  used  in  the  future  for  their  fellow-shareholders.  1 

the  purpose  of  acquiring  the  out-  The  plan  is  not  being  worked  out  | 
standing  preferred  stocks  of  the  va-  in  a  single  step..  The  operaUng  or-  : 
rious  companies  coming  flito  the  gaulzafion  w'ilF  be  changed  gradually  j 
merger.  '  and  with  as  little  disturbance  as  pos- 1 

The  magnitude  of  the  merger  is  slble.  The  method  of  handling  fi- ; 
plainly  indicated  by  .avrevlew  of  Gie  nancial  arrangements  may  he  taken  ■ 
outstanding  features  of  balance  as  assurance  of  this.  For  the  time  be-  : 
.^liect.  properties,  capitalization  of  ing  it  is  not  proposed  to  submerge 


1926-37 

1935-36 

1924-25 

1923 

1922 

.3  1921 

1920 

191? 

1918 

<  ;ro6S  .  .  . .  . .  ■$ 

4.06:).2I1 

$4,26.3.190 

$3,128,126 

$3,408,966 

$2,338,93  4 

$1,327.3.32 

$1,135,450 

$2.<’i5o.7S2 

$1,493,961 

Net . 

1,629.004 

1.195.131 

1,338.761 

1.715,4.38 

1.2I*.S62 

905.345 

993.458 

1.621.805 

1.053,985 

Surplus  (.vear) 

307,915 

486,457 

185.097 

861,77  4 

;:65.i98 

d1  61.725 

-  651,992 

781.121 

653,985 

Surplus  (total) 

2,220,010 

1.931.995' 

1,573,0.38 

1,568.318 

706,5  4  1 

4  91*267 

651.992 

o,C5o.3  i 

3.874,225 

Earn  on  Com. 

$2.75 

$3.1 4 

3.14*8 

4.02*<> 

2.  ?  0  % 

2.12'T 

2.33  *« 

J9.00'»3 

’LOS'-e 

Paid  on  Com.. 

2 

2^0 

2% 

4*8 

\  10*c 

8*5 

Total  Assets  . 

75.433,313 

7  4.155.8  45 

c.'-. 797. 158 

59.075,190 

50.805.5-8  1 

52.134.698 

53.3.86.710 

24.67*>,oi>^ 

19.550,684 

Curr.  Assets  . 

9.376.561 

9,241.586 

7.217,856 

5,5l>4,0 

:;.sTn.iA:j 

j.7(».7.30«» 

7.595.1  1  4 

7.179.918 

3.962.998 

Curr.  Llabs.  . 

4.326.845 

4.19.3.08  4 

1,69.3. 40  1 

3.029,149 

010.:;  IT 

3.01  4.013 

3.780.183 

3.088,842 

1.198,775 

Xct  8Vk.  C.^p. 

5.047,716 

3.048.502 

5.52't.452 

5,534.591 

2.!‘50,78.j 

'.•.989.3  4  7 

3.81  4.961 

1,091,076 

2,764,123 

d— Deficit. 

a — 1  montlis.  b — 15 

month.”. 

c — Also  22 

p.e.  Stock 

dividend  ' 

PROVl.VtI.ll.  PAPER  MH-L?. 


I  lie  comliination. 


the  identity  of  the  various  compan- 


.■\ggregate  total  assets  of  the  six  ies.  Hut  that  will  come  later,  j 
eorpora-tions— as  taken  from  the  last  Kvenltiallx  the  merger  not#  project- 
available  balance  sheet  in  each  case,  ed  should  result  in  a  single  unit  | 
are  shown  at  .$11.3. 746.^7;?,  while  to-  which  in  efficient.,  production  .  will 
till  out.staiuiing  capitalization  is  rank  with  the  greatest  in  the  xvorld.  | 

_____________________  j 

Abitibi  Power  &  Paper  Co.  j 

Company  Has  Outstanding  Record  of  Low  Cost  Production —  1 
Earnings  Maintained  on  Subsitantial  Basis  —  Balance  Sheet ' 
Reflects  Consistent  Surpluses  After  Dividends  —  Important  ' 
Power  Developments  Owned. 


1926 

1925 

1924 

1923 

1921 

*  *'20 

1919 

1918 

CJrOFs^ . ? 

1,224.481 

$1,060,304 

$  886.76,8 

$  503.322 

5  f»0O 

$  761.395 

.*1..;1S,I  to 

.*  423,568 

$  4  09,433 

730.491 

-  458,805 

1  60.68,3 

488. 1  73 

517.8  15 

I.U09.909 

:)42,tOS 

2:')6.77  ( 

f^urplns  (vrnr) 

366.191 

1  29,805 

d  16,8,317 

1  53.8  45 

6:::;.  4o:> 

133.408 

127,777 

Siirplu.”  (Total  1 

1,302.71 1 

936.230 

713.921 

665.151 

833,468 

787. 248 

6. ''.3.4  03 

985.816 

852.407 

Earn,  on  Com. 

$17.4  7 

$13.35 

9.7lre 

1.19*i 

•  10.55*r 

n.93e7 

2»J.03<^c 

9.00 

S.37% 

I’aid  on  •Com.. 

1*  *‘c 

t»  '"c 

1  ^ 

8*/r 

4*7. 

Total  A.«sets  . 

10,866.881 

9.672.136 

9.';89,034 

9,088, 10S 

S.662.519 

7.6  1 1 

• .  «>  6  ■>.  6 1  S 

5.843.82:) 

5.757.S75 

Curr.  As.sets.. 

3.124,196 

2.1 15,867 

2.208.286 

2.086.693 

1.977. 

2.229.506 

2.557.187 

1.019,281 

1.024.673 

Curr.  Liabs 

701.023 

535,759 

636.966 

78Ji.o;ir> 

7.S9.S90 

4  76.160 

724.004 

356,707 

451.168 

.Xet  AVkg.  C.ap. 

1.423.173 

1,580.108 

1.571.320 

1.300.597 

1.196.179 

I  •  1 1)  t'f  1 0 

1. 833.133 

6  9 '.’.5  71 

57".:d;ia 

• 

SPAMSII 

RIVER  ri  LP  A  PAPER. 

1926-27 

1925-26 

1924.25 

1923-24 

1922-23 

19,21-22 

1920-21 

1919-20 

1918-19 

fJrofs  IJarningrs 

.  $  3.065.262 

$3,743.4  18 

$3.8ol,64o 

$5,038,029 

$4,008,155 

$3.::6i.5:j7 

$  1.836.001 

$.':.91 5.051 

$2,757,964 

.  1.715.113 

2.195.902 

2.284.571 

n.iifi.iit’iu 

2,183.117 

1.78  1,917 

2.963.150 

2.202.069 

1.296.921 

Surplus  .  . 

165,639 

1.019,916 

1.x5.-,,005 

919.7f;L’ 

55  1.86  7 

1.790.100 

2.202.069 

1.296,921 

.  7.171.948 

7.009,309 

6.458.321 

1.485.000 

2.4  16.892 

•;.o’49.79»: 

I.:v;  ),::•  ( 

l.'.oS.22J 

I‘.>3.  Div.  Earn,. 

$9.49 

$12.15 

rj.n:* 

IT.?: 

1  ‘.‘.D  » 

10.13 

16.S2 

i6."7';, 

9.17*5 

T.Oi) 

7.00 

7.00 

7.00 

7.«‘0 

7. on 

7. on 

Total  Appf'tp  .  . 

,  45,983.477 

45,284,990 

4  4.682.1  23 

44.701.1:50 

4  2.:;.7:..  499 

4  1.788. 902 

27.;ms.:>9o 

3  1.60:).]  05 

I’urr.  Af»s*cts  .  . 

.  10.488.732 

1  1.17  4.3221  1.903.161 

12  27:;.  108 

11.136.022 

10.71  1.771 

1  1.17)1.220 

10.712. 9  ‘.T, 

7.3.':i.1 18 

Curr.  I..lab8  .  .  . 

i.8r»2.r>r»7 

1.643.2  43 

2.475.819 

3.260.114 

3.630.660 

4.1  72.072 

6. 1 .2 

1.10t:.857 

1.537.23  1 

Xct  Wkg.  Cap.  . 

S.tiuO.lTS 

8,831.079 

9,427,672 

t 

7.505.362 

o.*/ 12,702 

7.II6,.)31 

6,61 1. "6S 

5.  79:), SSI 

aVAV.AKA.'VIACK 

PEI.P  .A  1 

•APEi:  f  OVIPAM. 

1927 

19J6 

1925 

i:'2i 

19  2:: 

''  1922 

tl'JI 

19  20 

1  9 

j  The  merger  will  mean  a  power-  for  interest  on  those,  leaving  $2.- 
ful  newsprint  producin.g  or.ganiza- |  722.r»nn  availaldc  for  the  new  com- 
lion  witli  a  rlully  capacit.v  of  over  imny. 

I  I.ld'i  tons  dail.v.  Si.  .Maurice  Valley,  A.Aftcr  deducting  $1.1581.000  foi-  in- 
I  having  at  its  mills  :tn  in.«tallcd  cap-  ;  Icrcst  on  the  per  cent  dclicn- 

j  acity  of  l.OOi)  tons  :iud  Lanreulid.  i  turcs.  the  sum  of  $i.i:i8.90:i  is  shoi' n 
1  400  Ions.  Tile  various  mills  are  :  available  for  the  new  common  stock. 

I  closely  coni i,gnoiis.  those  of  SI.  Man- ,  or  cquivaicnl  to  around  $1.C'i  !. 

rice  being  located  at  Three  Rivers  ’  sliare.  It  must  be  reqiembercd  that 
!  and  .’tbawinigaii  I-'.-iIls.  while  the  the  rc.sults  for  .Maurice  up  to  I)e- 
I  Laiirentide  mill  is  in  Grand'Mere  eemlier  .31,  IPCii,  did  not  include  an,\ 

.  Throu.uli  the  eontrol  liy  I.aurentide  1  return  from  l.he  operation  of  the  2 
1  of  Iginreiitide  I’ower,  the  new  cor- j  additional  newsprint  machine.* 
i  [loration  will  have  !i  power  develop-  which  were  completeq  .and  stnried. 
nicnt  at  Grand'Mere  with  a  (vipacily  I  production  at  the  bcginuing  of  .'i27 

I  The  Laurentide  Company 

j  Recent  Acquisitions  Have  Added  Substantially  to  Timber  Limits 
— Reported  Deal  For  E.  B.  Eddy  Plant  Pending — Earnings 
I  Largely  Maintained  Despite  Adverse  Operating  Conditions-— 
Balance  Sheet  Built  Up  to  Healthy  Basis. 

The  long  expected  merger  of  only  $1,21",751  at  the  cud  of  last 
Laurentidc  with  St.  Maurice  Valley  year. 

Corporation  was  finally  negotiated  a  ,,  plant  —  including 

,  ,  .  ,  ^  ,  r  'intbcr  limits— were  shown  on  the 

few  wcek.s  ago,  and  shareholders  of  ,33^  balance  sheet  at  $25,2:)7,536.  up 
Laurentidc  were  offered  by  Canada  __from  $23,307,531  on  the  previous 
Power  &  Paper  Corporation,  llie  '"alance  sheet  and  $25,089,870  on  the 

holding  company  formed  as  a  result  r. 1921- 

of  the  consolidation,  $100  of  5*.3  per  Depreciation  Is  deducted  from 

cent,  debentures  and  one,  share  of  PJoP^'y  account  instead  of  being 
no  par  value  common  stock,  for  each  ^  reserve, 

share  of  Laurentidc  held.  This  rep-  Good  Dividend  Bceoril. 

resents  4  tentative  value  of  between  fjje  dividend  record  of  the  coui- 
].0  and  loo  tor  Lanrcntidc  shares.  p,3ny  has  been  a  consistent  one.  divi- 
The  i>asL  vear  was  featured  by  the  (jendg  having  been  paid  regularly  on 
acqui.sltlon  by  Ltiurcutide  of  Import-  ,iie  capital  stock  since  the  organiz.3- 
ant  additional  timber  limits  in  the  tion  of  the  company.  In  1911  an 
Ottawa  Valley,  and  this  led  to  rum-  initial  dividend  of  IV^  per  cent,  was 
ors  that  the  company  would  acquire  p;ii,j  and  8  per  cent,  each  vear  from 
the  pulp  and  paper  mills  of  the  E.  B.  ipjo  to  ]916:  in  1917,  9V.'per  coni 
Eddy  Company  following  the  entry  paid;  10  per  cent,  iii  1918,  and 

of  the  latter  organization  into  a  big  'js  p^^  cent  in  1919  Durin"  19’’0 
merger  of  match  maiiufaeUircrs.  No  ,vhcn  the  stock  was  split  3  fol^  1  di- 
drfinitc  developments  along  those  yidends  of  3  per  cent,  were  paid  on 
lines  have  been  so  far  indicated,  ,i,c  old  stock  and  4', 5  per  cent,  on 
however.  ,  the  new,  while  divldcnd.3  of  6  pci- 


however. 

Eurnliigs  Decline  Sonienluit. 


(ont.  have  been  pj#ld  each  year  .since 


Gro.”” . ( 

Xft . 

.ssiirpliis  (yc.Tr) 


..$1,492,162  $1,350,266  $1,189,268 


ill.  1.55. 982 
1.155.982 


'  ;i  l  ositl'.-; 

H  1 118,89:; 


a $156,712  $2  152.707  $1,103.6*7 


One  of  the  most  important 


Abitibi  has  always  been  an  out- 


IH'obably  ttie  lowest  cost  producer  .standing  performer  amoag  the  news-! 
among  the  new.sprint  corporations  prj^nt  prodiiicers  in  the  matter  of  i 
in  Can. (da,  .^bitibi  Power  &  Paper  loirning  iiower.  and,  with  the  excep- I 
1  ompany.  Ltd,,  the  leading  figure  in  tion  of  the  deflation  years  of  1921  I 
the  recent  big  newsprint  merger,  j  and  1922  ha.s  revrsilctl  consistent  ex- 1 
has  for  many  years  oreupied  an  out-  pan.slon  in  net  earnings.  From  1918v 
.standing  positioh  in  the  industry  in  to  llie  peak  period  of  1920  both  gross  | 


2  990  9.^9 

3.137.916 

1.981.961 

1.197.291 

1.108.278 

9  01, .9  2  2 

1. "10. 815 

l.S]  S.  4-77. 

959.6  18 

7.27  To 

23.12*0 

11.22*0 

J .  vS :  ''c 

4.13'5 

22.01  'c 

1.03*8 

977)  noo 

.V. 

0  ^7 

7.827.79S 

16.981,822 

15,740.349 

15.171,6::'' 

I  t.l  61.973 

1  4.174,788 

1 1.71 4.99:; 

1  1.725,26" 

1  1.989.382 

4.211. .393 

3,651.821 

2.7.S2.7):o 

■i.7T7.7.'» 

2.131,615 

2. 4  17  I  - 

::.54:).98l 

4.;)(I3.;)59 

2.581.16-7 

1,066,28  1 

685.922 

721,3  46 

1.4Sv9..':20 

615,898 

1, '76. 145 

:;.on!i.7iO;; 

2,33  7.1  7  ( 

5«5.097) 

3.1 4  5.1  "9 

2.965,90'i 

2  161.221 

1.2^^.  i::*) 

1,515,717 

1,38  :.706 

53  1, 178 

1,966.185 

1,996,072 

E-irn.  I’ll  (''om.  7.2765  23.12'c  It. 22*0 

T’liiil  en  C'ini.  375. Onu  . 

Tnt.al  As.sels  .  17, 827.798  16.981,822  1.5,740.349  1  5.1 

C'lirv.  A.s.scts  ..  4, 21  4. 39:4  .3,651.824  2.782..>.0  '1,7 

4’iil'r.  T.Iabs.  I.066.2.*  4  6,85.922  721,3  46  1.-1 

Xet  Wkg.  ''.sp.  3.1  4.5.109  2.96.5,90'i  2  161.224  1.2 

a — Iiii  ludcs  $5041,000  from  t.alc  on  Anlii-osli  option. 


In  oommon  with  the  majority  of  then, 
otlier  newsprint  producers.  Lauren-  The  rompan..-  was  incorporated  in 
tide  f'ompany.  Ltd.,  in  its  annual  1911  and  its  plants  are  located  ,1' 
rtporf  for  the  12  months  ended  .him;  (jrand  ’.Mere  in  the  SI.  .Maurice  V/I- 
,  30lh,  1927.  showed  a  slight  reduction  ley,  Quebec.  The  limber  limits  com- 
(  In  earnings  for  the  iteriod.  Thi.s ;  prise  about  3.22()  square  miles  of 
I  w'ii.s  due  to  Il)c  fact  tliat,  li.v  rcasoii  lands  and  the  newsprint  capacity  of 
of  over-(  ;i|iacity  existin.g  in  the  in-'  the  mills  is  jiboui  400  tons  daily,  and 
duptry.  lu'fiduction  from  tlic  mill;*!  sulphite  pulp,  grounwood  pulp  .ami 
was  voluntarily  reduced.  I  carboard  ;ire  also  produced  • 

A  review  of  the  comp.*.ny’.s  income  I  ,,  .  . 

account  and  li.ilance  sbcei  over  .1  j  o”<'r  (  0,  ,  froiig  Asset, 

period  of  9  years,  from  19’S  to  1920,  valuable  a.-set  to  the  eom- 

I'cvcals  an  outs:;;iKllng  rccoi'il  of  pro-  I-'"’.''  is  its  ccmtrol,  througli  owner- 
-i-css.  *  I  ^bip  of  $7,200,000  of  the  $10,500.0oij 

Gross  income  of  $2,770,007  for  the  i.ssiied  capiHil  stock,  of  the  $tt.  Law- 
year  endcil  .tune  30,  1927,  compares!  I'Oiiee  Bower  1 'ompany.  Limited.  This 
with  .$3,001,003  for  the  previous  j  block  has  been  selling  for  some  time 
year,  $0,72l.o:>;j  for  the  peak  year  of!  ai'oiind  par  and.  in  case  of  a  sale,  as 
1920-1!)21,  and  $2,593,833  for  tlic  year'  bos  Iteeu  reported  negotiated  for  on 
1917-li'lS.  .Not  earnings  available  I  several  occasions,  would  bring  a 


tbc  recent  big  newsprint  merger,  and  1922  ha.s  revrsi  led  .consistent  ex- 1  .  ,  _ 

has  for  many  years  oreupied  an  out-  pan.sjon  in  net  earnings.  From  1918.!  *"0!°  continued  .  u  .  • 

.standing  positioh  in  the  industry  in  to  Ihe  peak  period  of  1920  both  gross  I '''44®  J'*'**''  '"^b*’!'.  r 

tills  eontineiil.  An  interesting  com-  and  net  increased  rapidly,  the  former  1  share.  1  tits  is  equal  10  -j.e  1 

iiiontary  on  the  efficiency  of  the  from  $l.843.*!.34  fo$5.043.L>4,and  (|ic;®ba.rc  on  the  (Jld  stock.  ^ 


St.  Maurice  Valley  Corp. 


!  for  dividends  as  a  result  of  opera 
tions  for  the  past  fiscal  year  amount 
ed  to  $1,717,191  or  tl.OK  per  I'ont.  a: 


!  considerably  lilgher  price.  The  stock 
i  pay.”  a  dividend  of  5  per  cent.,  which 
gives  Laurentide  iin  annual  iiuomc 


1017. 

...  5.12'r 

1918.  . 

. .  8.82* 

irn;). 

...  16.()3*t 

1920.  . 

.  .$14.45 

1921 . 

...$11.07 

1922. . 

. .  7.25 

192:’.. 

. . .  8.7.9 

i:)2-i. . 

.  .  10.95 

1925. 

...  11.10 

1920.. 

. .  11.50 

Outslanilliig  ltaIaiK‘4!  Sheet. 


iiiontarv  on  the  efficiency  of  the  from  $l.843.*!.34  fo$5.043.134,and  (he  ■  ^**•*'^*4  ,  oiw.r. 

I  oinpan.v's  miil  at  Iroquois  Falls,  latter  from  $.311,202  to  $3,683,591.!  The  oompanys  earnings  reeojd  on 
Dniario,  is  the  fact  that,  up  until  a  The  sharp  slump  in  demand  for '  *;be  common  stock  since  1.1 1 

fi  w  moiilbs  :igo  w  h'en  the  condition  !  new  spj  iiit  and  rapid  decrease  in  1  b‘'J'P  iinpi'essl\ c.  as  to  ws.  , 

.  f  on  r-capacity  in  tlio  iiiiduslry  be- I  maj  ket  price  which  devc]oi>cd  in  Hie  l-J’  ' -  ino.i  ar  * 

iMiiic  .-omew  hal  marked,  and  is  rc-|  hitler  part  of  1921  -was  respousildc  li’'''"  • '  •  jv'  2  *■  ii|o.)''''^  ^'e- 

s  iliiiig  ill  a  loluntary  lowering  of  1  for  a  modenite  reduction  in  earnings  '  - '  10  9^ 

liroduction  from  all  the  leading  mills.  I  during  the  latter  year  and  a  precl-  -  i(c>c'  ''  11  -c 

ihiily  production  at  the  plant  consis- 1  pitale  decline  for  '1922;  since  thcri.  -  l.i.o....  1  .00 

li  iitly  I'xcred’d  the  rated  capacity  [  how  ever,  although  gross  earnings  I  Outslaniliiig  Italaiicc  Sheet. 

of  tbc  machines.  have  remained  comparatively  steady.  |  .  ,  „  .1  .  1: _ . _ 

III  spile  Ihc  wide  expansion  in  cp-  incrciising  cffieiency  at  tlie  mill  has  .  "*  be  seen  ■  bat  d  :  e  ; 

ii.iiions  ami  earnings  of  .Miitilii  from  brouglil  imM  from  $2,466,768  in  1922  '''fbt  along  pm  .sued  a  pi  ten  P 

tlic  time  of  in  inception  in  1921  up  to  $2.:i62.995  in  1926.  Eearnlngs  I  "  "b  regard  to  ‘I'^biirsement.s  (in  the 

lo  dale,  ilic  company  lias  found  it  available  on  the  Common  stock, 

iiicessary  to  offer  In;l  little  addi-  which  amounted  to  $7.25  a  sli.-irc  in  ’•b®'  since  t- -b  'br-"  let 

t  onal  sec  urities  ta  the  pubW.  1922.  had  grown  lo  $1 1.50  a  share  for  .  fb^ires  were  split,  dnldcuds  paid  on 

Funded  debt,  w  hich  amounted  to  the  year  1926.  :  b*'®  stock  up  ^9  *.bc  end  of  la.  t  . 

St. 7.33,3911  ill  1:114.  lia.s  been  incrcas-  The  rompany  began  paying  divi-  to  $-3  a  share  this  c  1- 

lo  $.3.:i43.6i'9  Ibis  including  $4.0(i0.- ,  dends  on  preferred  stork  in  1917.  b‘\' 

O'li)  of  sliort  toriii  Holes  olTcri’d  early  ‘  paying  arrears  of  liM^'r  in  jujm.  _'bj  ^  ir  S 

til's  vciir  lo  I'iiiaiies  Ihc  purchase  of  Common  dividends  were  c’ommenced  ;  ^  period  o\vi\  wo-  liids  1 

Ihc  t.*  of  .Matta.sanij  Hulp  and  October  1919.  at  the  rate  of  66,  per  •’4’  'b«  • 

Mie  formation  of  Alvlibi  Fibre  Com-  annum,  h"4,e  bavc  l^eu  ploughed  back  mo 

priiiy.  I’leferrciJ  stock  oiilstandjiig  The  common  stork  w.as  split  Irf  i  r'”'’ 1”''’'.,*  ."ormivir 

.  . . .  ..I  tin.mnno  io->..  M,  ,.  . .  f  Mon  in  the  balance  sheet,  a  ocnipiir- 


Elarnings  of  $8.04  a  Share  on  Common  For  First  Operating  Period 
— Addition  to  Capacity  During  1927  Indicates  Improve- 
ment  During  That  Year — Rumours  of  Further  Mergers  on  Sfroiig  Hiilaine  SIumI.  Mim 

Which  Corporation  Will  Play  a  Leading  Role.  Acquisitions  by  the  company  dur.  .valij 

-  -  — ^ - — - -  ing  tlie  period  are  reflected  in  ibe 

Gratifying  resulLs  for  the  first  pe-  machines,  the  capacity  of  which  is  in  balance  sheet,  net  w  orking;  capita! 

riod  of  operations  under  the  licw  balance  with  Hicilitles  for  production  being  down  at  $6, 0,34, 78')  from  $7,- 

management  w  ere  .show  n  {.ly  St.  Man-  of  groundwood  and  sulphite  pulp.  966,604  on  Mie  preecdlug  balance  '  Euntl 

rice  Valley  (  orporation.  recently  There  Is  al.“o  a  kraft  pulp  mill  equip-  sheet,  and  compares  with  $7,306,727! 


compared  with  $2,081,525  or  7.21  per  ''4'‘>'4i  ''''«  source  of  over  $350,000. 
cent,  for  the  I923-i:i2l  fiscal  year,  oei'icers  axu  UIRECTORN. 
$4,.31.3,929  or  15.68  p»r  cent,  for  the  an/i  fV!’!’''*'.'  '"unHcoi-, 

year  1920-i:i21.  and  $1.7(11.665.  or 

17.75  per  cent,  on  the  old  stock  for  (Jeioci'  11.  .Munttroiiiery,  K.i'.;  E.  .'i. 


Sali.-Uion.  Sir  Vincent  Mrrrrtilli.  Dart.; 
.1.  XV.  MoConncll;  ti'easnrer.  Loiji.s 
.Ann.-ilroiig;  soeretary.  Williaiii  E. 
Iliibin.son;  a.ial.  secretary,  E.  E.  .Mi - 


have  reniiliued  comparatively  steady.  I  ,  o  ..m-a  iinvn  valley  (  orponition,  recently  riierc  Is  al.“o  a  kraft  pulp  mill  equip-  sheet,  and  compares  with  $7,306,727 

cp-  increasing  cffieiency  at  the  mill  has  .  merged  with  Kaureiitido  Campaiiy.Ucd  with  two  digesters  .  AH  hnild-  the  previous  year,  $5,504,128  I'pr  the 

roiii  broughi  imt  from  $2,466,768  in  1922  Mfbt  along  piir.sueq  a  pmiiein  poi.e.  ,„on(|,_.5  ended  Decemlicr  ings  are  constructed  w^iUi  eoncrctc’  year  1921-1922.  and  $4,679,66:)  for  the 

up  to  $2.:i62.995  in  1926.  Eearnlngs  I  "  *’b  I'^gard  to  dlsbursement.s  on  e  ][i2(>.  earnings  of  $8.04  a  share  ,  foil ndations.  steel  framing,  concrete  year  1917-1922.  and  .$4,679,669  for  tile 
1  it  available  on  the  Common  stock,  f^'imion,  oy  tne  rai  pcing  show u  on  the  ouistaiiding  com-  floors,  brick  walls  and  concrete  year  1917-1918.  In  tlic  two  big 

Jd4-  which  amounted  to  $7.25  a  sluirc  in  ^bai  ®‘'ire  '• -b  "b';'’  ^  l  -'l  1  nn  flock,  this  despite  the  fact  that!  roofs,  and  arc  fireproof  throughout,  newsprint  years  19]:). 1920  and  1920- 


in  the  capit.vliz.atio.x. 

capita!  '  Outataiid- 

»7  Authorized  ing. 

om  I  apit.-ih  stock  .  ,$35,090.00(>  $2S.SI)n.0'iii 

balance  Eiindcd  debt  ..  none  none 
.306,727  j  UIAIREXII  RECURR. 

tor  the  1  Ecr  I'ciu. 


I'refen'ciJ  stock  oiilstamliiu 


7  veil'  period  ovtvr  two-thirds  eif  -'-b*®'*  'bbs  of  J*'’" ''''[.jb' ■  -1.514  (  onipact  pkint  design  has  teiideel  to  inOatinn  in  iho  industry,  so  that  it 

Lrntog.s  av^  <>/ |  n4;.tcrially  reduce  operating  costs,  may  be  lyiid  .safely  that  net  working 

sue  have  been  ploughed  back  into  "'MiPPers;  and  ..,9u.  tons  of  Imik  |  riant  comstiuctnn  is  such  as  toper-  oapital  was  at  a  peak  at  the  end  of 
surplus.  This  fiuds  a  marked  refloc-  n  r^aimbto  I  'nie  companies  tu¬ 


bas  roiiiiiiied  iiiH'hii.geil  at  $1,000,000  1  192ii.  five  new  no  par  value  shares 
w  hile  ( 'oiiiiiioii  slock  out.standiiig.  for  each  sliare  of  $10ii  par  value  lield. 


altliiMigli  still  .shown  on  (he  lialance  I  ai  d  a.-i  tlic  dividend  of  $6  per  share 
-'.hret  at  (he  original  figure  ef  $.3.-|w;i.s  maintained,  it  represented  .'lOfC 
ni>i1, 1)11!)' lias  Iieca  increased  from  50,- ’  011  llie  old  sluck.  I.ate  in  1921  the 
non  shares  to  2.3(' Oi'O  sliares  by  rea- i  riiv idend  was  reduced  to  I'iita  for 
sons  of  a  5  for  1  split  in  Hie  sliares  i  one-quarler.  then  pasiu'd,  lint  was 


ck  w.as  split  balance  sliert.  a  oempar-  '''‘*7' two  additional  newsprint  nia-  vestmeut  account,  wlycli  s't.ands  at 

, ...  ..  par  value  shares:  wiv'eb  over  t  neriod  of  9  Preferred  dividends  $..402...1...  Dur- |  chines  at  a,  nuiumum  ot  expenditure.  $4  q-.i  g-;-,  comivires  with  .83  001  693  1 

'  vears  rroi^H.lS  10  1926  shows  Hiat  Corporation  >4*a(le  a  Pub-  j  Efficiriit  firo  prPtecHon  system  is  in-  '  ,„o  c.n'd  of  the  ‘l9i:i-1920  '  fiscal  - 

.  re’,  nte  1  •nir-'  mirplus  has  grown  from  $1,073,250  to  'l-f,  !  sla  iwl  at  Hie  Miaw  inigan  Fails  plant  .^,,282.078  for  Hie  vear 

I  /iiV  -1  while  reserves  liave  been  eta  P-O-  Hi'^t  mortgage  holds.  ,  and  is  being  m.Hallcd  at  Hie  riiree  Hank  loans.i 

d  I  ,  ^4  •■.“1-’  i  Im-rcased  from  $1,465,125  to  $10, .316.-  1'  J  IHvers  p  a»  .  $5.067.94.3.  bad  ' 

441.  .This  moans  that  Abitibi  shows  «''b  Port  Alfred^  ulp  and  M  a>agH- 1  Hotli  plants  are  well  located  witb  ,.„i„cod  to  $2.3I5.;I08  at  the  end 


er.  then  pa.sscd,  lint  i  rj'i  ",H  for  each  share  of  m.aek.  owns  a  third  interest  iu  the  regard  U  wood  supplies  and  arc  af-  of7bo  79''>M9’*  fwiorr 

in  September,  1922.  at  'be  '  ‘  AnUoo.sti  Corporation.  tor.K.J  ea,y  .access  by  rail  to  the  ^f  the  l.(.4-1.9.o  penod,  amounted 

I  Iireeiation  leserve  amount.s  toalmost  This  company  was  formed  in  D«-  '''■‘-■^'‘’rn  t  ;niJidian  Jiiid  I  iiiled  Htates  I  — — — — - 


at  Hie  end  of  Hie  191:1-1920  fiscal 
year  and  $1,585,078  for  Hie  year 
ended  .Inno  30.  1918.  Hank  loans.i 
which  were  shown  at  $5.067,:i  1.3,  bad! 
been  reduced  to  $2.3I5.:I08  at  Hie  end, 
of  the  1924-L925  period,  amounted  to  i 


'20,  3  quartets . 

.STOEK  MARKET  RECURO. 

High.  Low 


I  ..  /.  i:i8 

; .  1:15 

I .  los 

. 

(Contimicd  on  Page  CS) 


8  Years'  Record  of  Abitibi  Power  &  Paper. 


BCrou  E&rninKl. 
llDNet  Eftrninsi. 


I  preeiation  leserve  amount.s  to aJmost  1  nis  company  was  lornieu  in  uq-  i-i-''"'iii  ,  .lu.unau  .inu  l  uucu  Pi.iies  1 
'  4*;  of  fixed  as.sets.  At  Hie  same  ceniber,  1925,  to  acquire  Hie  business  I ''P"'8priiit  markets.  'I'lie  Tliree  Hiv  I 
I  time,  the  working  capital  w  liich  in  and  properties  of  Maurice.  Pap’r  i  rrs  plaiil  has  Hie  added  advaiitagi 
11918.  was  sliown  at  only  $618,060.  Company,  Lhiiiied.  and  ',(8  per  cent,  lot  water  transpovkition  by  lake  am'  I 

amounted  to  $3,132,610  at  Hie  end  of  of  the  out.standin.g  coninion  stock  ofirx'fan  routes.  ’1  iu'  location  of  Hr  | 

1*123.  Curreut  asseU  at  the  end  of  Helgo-Canadian  Piiper  ComiKUiy. , P  plants,  less  than  twenty  mile  j 

!  last  year  were  shown  at  a  rate  of  Limited,  the  former  having  an  an-ji$PiM’'.  facilitates  unity  of  f  peratinr  I 

■about  12.5':3  to  total  assets  and  of  nual  ne-wspiint  capacity  of  78.000  'be  introduction  of  oper  | 

!  333.0''$  to  current  liabilities.  tons  from  4  macbine.s  and  the  latter  ‘'4"’5S  economics,  espe cialli^in  wood;  | 

Abitibi  Power  &  Paper  Company's  mi  annual  capacity  of  117.000  tons  ]  oP^'i'aM.iis. 

:  newsprint  mill  iit  Iroquois  Falls  has  from  6  machine.s,  thus  making  a  total  'I'he  ('orpor;iHon  ami  Helgo-C:u)a  | 
!a  capacity  of  160.000  tons  annually,  newsprint  eapacily  owned  and  eon-  dian  Paper  C<^iii>;i.vn,  Limited,  own 
land,  in  addition,  the  company  lias  :in  tr Hlrd  by ,St.  .''.Iiiurice  Valley  of  i;i5.-  or  control  under  lease  from  the  Pro  1 
■aniimil  eaiiacity  of  50,000  to  60,000  OOO  tons  a  year  from  V)  niachjnos.  vinee  -f  Qnebee,  approximately  ,3.45r  I 
j  tons  of  sulphite  pulp.  The  old  Mat-  The  2  addlfJonal  niacliines  completed  square  miles  of  limber  limits,  o.'VH-  ' 

I  Tagami  mill,  which  •was  acquired  at  at  .Shawinigan  Falls  last  year,  with  mated  lo  contain  15.01)0,0(^0  cords  i 
I  Hie  end  of  last  year  by  Abitibi  Fibre  a  capacity  of  6O.OO11  tons  .i»i‘arly.  piilpwood,  sufficient  for  practically  1 
iconip;iny.  a  •wholly  owned  subsidiary,  brought  Hie  tot.'il  annual  capacit.v  of  a  continuous  supply  for  the  operation 
I  will  give  Hie  company  an  additional  Hie  corporation  up  to  255.000  to  nr,  of  of  the  mills  at  tlie  increa.sod  eapa- I 
isul|ihito  pulp  rapacity  of  over  60,000  newsprint.  city.  The  limits  are  favorably  lo  ; 

I  tons  aiinmilly.  ‘  The  newsprint  plant  near  Three  calcd  in  relation  to  Hie  plants. 

(Continued  on  Page  31)  .  llivcis.  P.Q.,  inclndcN  four  newsprint!  '  <f'ontiniied  on  Pa.Ue  I''!  I 


8  Years  ‘  Record  of  Laurentide. 


j  HCrou  Earsingi. 
T.toaooo  {  rrN«t  EATOiogB. 
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ABITIBI  SPANISH  CONSOLIDATION 


Spanish  River  P.  &  P.  Mills 


Company  is  Among  Largest  Newsprint  Producers  in  Canada- 
Consistent  Record  of  Profitable  Operations  For  Many  Years 
— Outstanding  Surplus  and  Reserve  Position  Shown  on  Bal¬ 
ance  Sheet — Average  of  11.94  Per  Cent.  Elarned  on  Stock 
Over  11 -Year  Period. 


,1)1  until  rrri'ntl>.  whrn  it  whs 
forcrd  to  u1\  r>  way  to  Pt  irc  Ilros.  and 
tiitf'i'iialioiial  I’api'r.  Spnnisli  Ulvor 
I’lilp  Ai  I’a|i('r  Mills  held  ttip  distinc¬ 
tion  or  Ix'inj;  tlip  larfrcsl  producer  of 
newsprint  in  Canada,  l-'roni  a  very 
nnproinisin.c  liPKlnninir.  the  company 
l>as  worked  into  a  prsition  where  if 
can  hoast  of  ontstandiiiK  earninfi 
power  and  halance  sheet  strensth 
which  is  exceeded  by  few  corpora¬ 
tions  In  the  country.  The -efficient 
inarketln:^  nielhod.s  of  the  Ge(>.  H. 
Meail  Company  which  has  handled 
the  whole  outinil  of  the  Spanish 
lliver  plants  for  several  years  has 
(louhtless  been  1‘Psponsihle  in  a  larpe 
de,creo  for  the  success  of  the  cem- 
pany. 

The  three  plants  owned  by  the 
company,  are  all  well  located  both 
as  re.aards  put|iwood  supply  and 
shiiiiiing  lacilities,  while,  in  each 
case  the  company  own.«  power  devel- 
cimients  sufficiently  larjie  to  take 
care  of  the  requirements  of  the  mills. 

The  company,  has  attained  its  ex- 
istin.a'  status  through  acquisition  of 
two  other  companies,  Ontario  Pulp 
A:  Paper  Comtiany.  [,fd..  and  laike 
Superior  Paper  Company.  Md.,  and. 
as  a  result,  its  caidtal  structure  is 
more  complicated  than  that  of  the 
ma.iority  of  other  newsprint  com¬ 
panies,  'I’he  company’s  outstand¬ 
ing  fiind<d  debt  is  con- 

sistiiiK  of  to  of  tte,  1st  mort¬ 

gage  lionds;  SHSS.oOO  of  |i',  notes; 
ami  .'52.Pl'i..-|Oo  S''r  general  mortgage 
liond.*^.  Oiit.'tanding  capitalization 
(  onsists  of  .$,S,iil'i,fioo  of  Te,  cumu- j 
lativc  )i,irticipating  preferred  stock, 
i  ml  $ri, 117,000  of  .'^Iho  par  value  com¬ 
mon  slock. 

I.ty  rea.'-on  of  the  iiostpoticment  for 
7  yr:ir^  of  sinking  funds  operation.s 

1  llie  :!  issues  of  1st  mortgage 
'■  nds,  the  I'omiiany  entered  into  an 

■c' ment  witli  tile  bondholders  that, 

•  a.s  tile  bonds  remained  f*tit- 

■  a;i  .  a  iiosition  of  the  sum  earn¬ 

'd  on  C' ■  preferred  and  common 
-t  ck.'  !(•'/  would  be  set  aside 
’’oi-  disir  '  r,;'in  among  the  liond- 
h(dders.  ’i’h  s  agreement,  togetlier 
wiili  tlie  paiti'Miting  jirivilerfe  on 
the  preferred  .sfc''.,  pi'oied  onerous 
in  pieii'Us  atiempis  to  consummate 
a  merger  beiwein  tlm  Company  and 
Abitihi  Power  A  Pajicr.  negotiations 
looking  towards  which  liave  iieen  re- 
I'orted  on  several  oceasioa.s  during 
lecent  .lears.. 

I',  r  many  years  Sjianish  Itivcr  iias 
"vealed  consistently  strong  farn- 
lag  po\>  I  I-.  a  reviev.  of  profit  and  lo^s 
tigures  over  a  period  of  11  years 
1  lom  1P17  showing  7',  or  mo;  c  ca;ii- 
cd  on  both  cla.-^si  >  of  stoi  k  in  •  ach 
i  -cal  .'I  ar.  Du:  ina  the  1 1  w.ar 


I  period,  eariTlngH  on  the  combined 
preferred  and  rninmcn  stock  out¬ 
standing  have  aggregated  l".l.n7';r. 
or  an  average  of  ll.f'4fr  per  year. 
Pnlike  the  majority  of  newsprint 
companies,  which  en.io.ved  their  peak 
years  in  l!i2t*.  Spanish  Hiver  exper¬ 
ienced  il.s  record  earnings  during 
the  1!ic.t-21  fiscal  perlml.  when 
I7.27^r  was  shown  r.n  both  classes  of 
stock;  tile  company's  fiscal  year 
closes  on  .June  20.  and  for  the  1026- 
27  period,  due  to  tlie  last  half  being 
subject  to  a-  general  condition  of 
over-capacity  In  the  industry,  ettru- 
ings  fell  off  rather  sharply  from 
12.1.'>'f  for  the  preccdin,g  year  to 
rt.-lO'-^ 


IJy  virtue  of  the  fact  that  ag,gregatc 
earnin.gs  on  the  outstanding  stock 
since  i:'27  have  totalled  131.27';r  as 
against  disbur.sements  only  •t,2\ 
during  the  iiCriod,  indicating  that 
65'‘7  of  earnings  were,  turned  back 
into  surplus,  the  Company  has  built 
up  a  balance  sheet  of  outstanding 
s^trength.  Surplus  has  grown  from 
IU!)3,726  in  1917  to  S7. 174.949  in  1927, 
while  at  the  same  time,  reserves 
have  been  increased  from  $620. .’>89  to 
$S.9S6.9.2l.’  Thus  conMdned  surplus 
mid  reserves  a.s  at  .Tune  20,  1927 

amounted  to  nearly  60'’r  of  total 
capitalization,  including  funded  debt. 
At  the  same  time,  surplus  and  gen¬ 
eral  refserves  of  about  $50  a  share 
ire  shown  for  earh  share  of  pre¬ 
ferred  and  commpn  stock  outstand¬ 
ing.  .Net  working  capital,  although 
revealing  a  sliare  I'entraetlon  from 
the  high  level  of  1925-6.  was  still 
exceptionally  strong  at  the  end  of 
the  last  fiscal  year,  being  shown  at 
$8.626.1 'ri.eiirrent  assets,  at  *10.468.- 
722.  amounting  to  228r,'r  of  total 
assets  and  566.0''f  at  current  liab¬ 
ilities.  Net  tangible  assets  ai>plira- 
ble  to  the  outslauiling  totalled  $IS.- 
456,796.  indicating  a  book  value  of 
$195  a  share. 


?panisli  Uiver  Pulp  i  Paper  Mills. 
I.td  .  operates  2  mills,  one  at  Kspn- 
nnla  with  a  newsprint  capacity  of 
100.750  tons  a  year,  together  witli  a 
groundwnod  pulp  jilant;  Sault  Ste. 
.Marie  witli  grotindwood  pulp  sul¬ 
phite,  board,  and  newsprint  produc¬ 
tion.  output  of  newsprint  lieing  rated 
iit  82.150  tons  a  yeiir.  and  Sturgeon 
Kall.s  with  a  newsprint  capacity  of 
40.200  tons  a  year,  together  with 
gronndwiKxl  and  snlphite.  Power 
developments  consist  of  17.20(i  h.p. 
at  the  Kspanola  mill  —  which  also 
takes  und<  r  lea.se  an  additional  2.000 
to  6.000  h.j). —12.201,1  ii.p.  at  .sturgeon 
Falls  and  lo.Ooo  ii.p.  at  Smoky  Kalis. 
•AagregaD;  capacity  of  the  eoiupaliy's 
jilant  i.s  720  tons  of  newsprint  daily; 
70"  tens  of  aroumlwood  ilaily,  290 


Abitibi  Power  &  Paper  Co. 
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urviuKNu  nisconn. 
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tons  of  stilpliiie  daily;  and  25  tons 
of  hoard. 

Timber  limits  cuis's!  of  21  year 
concession  fri.iu  tlie  C'niario  Coveni- 
inent  on  tlic  Spanisli  and  Stiir.ucon 
Falls  Rivers  comprising  apitroxim- 
utely  7.270  siiuare  miles  (1,716.800 
acres)  and  expiring  in  1921;  an  addi¬ 
tional  2r  ye.ir  eonees.sion  from  1922 
on  2.0iXisq.  miles.  'I'he  l.ake  .Snpe- 


.I'lno.'i. 

I'liiti.v 


•  i:.  IJl’nO.  otl.TWn:  C.  H. 

.1.  (!,  (iili.aiii.  sciictary;  .\. 

,  1  roH.'iiiriT. 


H.  It. 


concession  of  7. 200  s(|,  miles.  Tlie 
combined  limits  t()t;il  aimiit  P».I64  sq. 


of  high  grade  imliiwnod.  ^ 

The  company,  through  part  own-  , 
ership  of  the  eommoii  stock,  eon-  i 
frols  the  F'ort  William  Ikipcr  Com- I 
pany,  and,  along  with  .\l>itil>i  Paper  | 
t'O..  controls  Manitoba  I’apcr  (  o..  v 
St.c.  .Anno  Paper  Co.  and  .Murray  Ray 
Paper. 

I  \PIT  ♦  i.iz  A'l  im  x. 
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(Continued  from  Page 
■Abitilji  la  well  supplied  witli  pulp- 
wood  reserves,  wbicli  consist  of  12,- 
tlOO.bOO  cords  of  spruce  located  oti 
Crown  limits  in  close  proximity  to 
the  company’s  mill.  In  addition,  the 
company  owns  valuable  hydro  elec¬ 
tric  sites,  and  exl.stlng  power  pliiiits 
have  a  develolied  eaiuieify  of  11.5.1)00 
h.p.  .A  substantial ,  portion  of  Mils 
jls  used  in  the  operation  of  the  com- 
I  Jinny's  mills  but  an  important  vol- 
j  time  of  the  current  is  wliolesnied  to 
I  Utility  fompanles  serving  the  North¬ 
ern  Ontario  mining  region. 

I  During  the  year  1026  Abitibi  in 
I  oonjunotion  with  Spanish  River 
I  formed  the  Manitoba  I’aper  Com- 
I  pany.  Idd..  and  later  the  same  two 
irompanles,  with  other  Interests  were 
[also  resixmsible  for  the  formation  of 
I  Ste.  Anne  Paper  Co.,  Did.  This  year 
the  same  group  fonned  the  Murray 
Bay  Paper  Company.  All  of  these 
companies,  together  with  the  Fort 
William  Power  Company  are  includ¬ 
ed  in  the  merger  the  plan.s  for  which 
were  recently  announced. 

oi'i-’icKni*  ANi>  innKcTons, 

I’rpsident.  ,Mpx.  iSmlth:  vice-presi¬ 
dents,  W.  .V.  Hlack  and  C.  It.  AVil.solf. 
V.  n.  Mitchell,  K.C.;  Sir  Thonia.s  Tnit, 
ij.  It.  Chntles.  AV.  K.  CJenrge,  <J.  ft. 
Kiltncf.  K.C..  of  Toronto;  K,  I,.  Pease, 
A'ii.'tor  10.  Mitchell,  K.C..  .\.  .1.  lirown. 
Mgr.  Director,  I,.  It.  Wilson;  secre- 
tnry-lrcasurei'.  AV.  II.  i-iTiltli;  nsst.st- 
ant  secrctary-ti'casiirer.  T.  I’roiiiJ- 
burst. 
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nilg 

hoinls.  rltiicil 
Doc.  1.  1917,  due 

$270,000  otii'h  yr. 
from  l''cl>.  I.  1  922, 
to  Fit>,  I,  19,11.. 

Con.sol lilti I  oil  X'  7 
intge.  !4. 1  ',  hi'iids 
da  tod  March  17, 

1921,  duo  1921  .  .  I  1,01111, ("HI 

2"-yr.  (Ion.  .Mtgc. 
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Prof. 

, $2. 0(17. 202 
:!.7t2.148 
.  .i.s.MiOiy 
7.0:18,029 

t.onx.i.A.', 
;1,. 2  01. 7. 27 
4.8,20.001 
2.917.0.21 
2.777.901 
1.729.221 
2.1t7.72t 


Vet 

I  n Cl  line 
$1,717,112 
2.195.902 
2.28  1.771 
2. 1 1  9,000 
2.182.117 
1.784,91  7 
2.902.170 
2.202.009 
1.290.921 
.577.577 
1,129.70  1 


fi'ef. 
lUvs. 
002.207 
002.207 
002.21)7 
00. 2.:!  07 
002. 207 
002.207 
002. .207 


Coni. 

Dtvs. 

.$001,290 
001.290 
001.29(1 
021.290 
not, 290 
029.087 
029,087 


Surplus 
for  Vear 
$  105.039 
5711.980 
07S,82(i 
1.21  4.  tSS 
778.217 
41  1,802 
1.593,09.') 
2.202,009 
1.290.921 


1.129.501 


Total 
.stirpltis 
$  7.171,9  18 
7.009.3119 
0,1.'.'l.32» 
5,799, 187 
1, 18.';. non 
2.110,892 
2.2  19,790 
1.00". 799 
2,208.222 


riesert'e.s 
$8,980,821 
8.079.229 
0.701. 009 
0.08  1.82" 
4.820,7;;:: 
.5,089,575 
7.075,97'i 
2.002.07  I 
2.on;t.20:; 
1.229.217 
020.709 


Ciini. 
Stock 
*9, 147.000 

9. 4  47,00(1 
9. 14  7.00O 

9.4  47.000 

9.4  4  7.000 
8.995.500 
8.995.500 
8.000,""" 
8.000.0"" 
8,000.000 
8.000,000 


Pref. 

Stock 
$8,019,500 
8.  til  9.500 
8.1)19,0(10 
8.ti19,5n(1 
8. fit  9,500 
8.619.500 
8.619.50(1 
8. .57 1.192 
5.699.100 
5, 699. 1  Oti 
5,099,100 


Fund. 

Debt. 

$10,486,607 
1". 180.607 
10.920,1  40 
1  1.496,521) 
12.072,592 
12.021.96(1 
13.033.4  17 
12.01  1.167 
10.322,113,. 

10.3.22. 113 

10.32.2.113 
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38  7. 
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27  1. 


2. 8:18. 
1.882.: 
2.  166. 
2.807.' 
•;.869.! 
2.961,! 


70.000 

2t!2.50n 

|o,ngo 

TO.OOO 
7", 1)00 
70,00(1 
70.00" 
TO.dfly 
7",(inil 


$  300,0"" 
1,500.00" 
270.00" 
70fl,a"0 
.  I.OOO^OO" 

i.ooo.ooo 

1.000.00" 

1.062,501) 


Surplus 
f'T  Year 
$  441, 20'; 

501,7.2'l 
2,11.2,59  1 
2,. 5 1 8. 6  66 
1.312.32:1 
1.396.768 
1.7.27.789 
1,799.916 
1,829,195 


1918 

1919 

192(1 

1921 

1 922 
19  22 
I  72  I 
19  27 
19  26 


Total  t 
•$  l."72.: 
1.77  1.1 
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1,467. 


1.807, 
6,2"  I. 
6.707, 
6.98  I. 
7.S  17, 


.320 

.897 


67" 

;;2i 
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.9  17 
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<'ash  and 
lnvestnienl.s. 
$  982.208 
8  I  2.776 
1.1  17.262 
I.9I3.3II1 
1.916.911 
2.7:;",7l'l 
:!.48i.ni7 

1.261,3:'," 

1.912.227 


t'oinnion 
Stoc  k 
$7. "00,1)0" 
7. "(HI, 00" 
7,""().nii" 
7.000.000 
7,000,0(1" 
7. 

7. "(III. 00" 
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7.000,000 


Preferi  ed 
Stock 
*1.000,00" 
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1.000,11(10 
1  .noO.OiH) 
i.on",(jiHt 
l.OOO.IH'l 
1.000.(1''" 
1,000. Oil" 
1.000.(1(1" 


1918 

1919 
192" 
19'.>1 

1922 

1923 

1924 
1  927 
1226 


I  7,29  7,27 
27.121.68 


Funded  r>eh(.  q'ot.  ,\,sso(.3 
.8  7.768,211"  .$  I  7,"!I7.762 

6,16",""" 

8.1  "7.5"" 

12.. 'll, 7. 7"" 

1  1 ,706.911" 

1  I. II"  1.9011 
1  ".221,900 
9,6:;3,6"" 

12, 671.1"" 


.•:".282.94  I 
31,073.673 
31.1112.(1".: 
33,1  8",  I  1 

i,s:’.i,8"7 


Clir.  .\.«.8els 
$  2.886,239 
2.937. 161 
1. 11i",S7S 
6.  ("9,379 
1.70>I.S9;! 
1.261.688 
3  9  19, 690 
I.K'J  1,66  1 
1.177,723 


Vet 

AVork.  Cap. 

$  618,06" 
1.491,89" 
1.121,478 
2.156.483 
I.Oll.njl 
1.021,989 
2,621,997 
;i,;?26,S47 
3,132,610 


Vet  Tong. 

.Assets 
$  6.072.27" 
6.77 1. 9811 
8,688,77  I 
S..)48.0;i:! 
9.807.219 
1  1,204.007 
1 1,705,67" 
11. 984. 1117 
12,817.891 


iimnion  .sieck 


1918 

1919 

1920 

1921 


I'iv.  Ftiin. 

S.S2e5 

16.li:! 

;  .811.17 

$11.1(7 


Div. 

Pai'l 


liii 
97  'i 


D. 

90 

9" 


89 


in: 


C'lrient 

Current 

Working 

I.iMhs, 

r’r»*|><‘rt  V 

1  !*  J  1 

.<in.4ss.7:i2 

$1,872,77  7 

88.636,1  7.7 

$33,814,181 

]  !‘J7 

11,171.222 

1.643.243 

9,831.079 

32.387.262 

13lm; 

2.477.488 

9.  PM, 672 

31.817.397 

• - 

1 3.27:1. ms 

:L2b0.414 

2,Pn  4 

31,78;:,  to;) 

* — 

1  1.126.022 

2,620.660 

7.507,362 

31.034.373 

10.71  4,771 

4.1  72.072 

r*.r»42.7n2 

30,772.42  4 

I  1.171.220 

6.734.i;86 

7.41 

J?».sr)7.9J3 

10.712.927 

1.102.857 

fi.bi  i.obs 

ri.’m,45.7 

7.231.1  IS 

1.537.234 

r..70.^.SS4 

21.133,578 

7.rM  «.i  ♦>:» 

3.673.756 

3.904.409 

•23.827,059 

5.700.601 

2.227.540 

3,473,061 

22,868.093 

Vet  Tang. 

Book  A'aliio 

Ratio  Vet 

Inventories. 

of  Strx’k 

Id  Cross 

.«b.7b*>.r.0l 

$16,164,263 

.8171.10 

56.0 

6.707. 1  63 

15.998,67  1 

lb}*.. ‘1.7 

.'R  7 

*».2njL2r»  J 

17. 125,634 

16.2.39 

70.3 

f'.bOD.oSt; 

1  (.890.621 

4r».b2 

61.9 

8,022,969 

1  3.662,356 

Id  1.62 

7  1 .  li 

7. 11  7. ♦is  I 

1  1.157,748 

73.1 

1  A.  4 

10.188,217 

1  1.092.720 

1  22,32 

i;i  :: 

•:.4K«;.t.')7 

I  Pi.  26 

7»l.  J 

1 

4  2  2.  Mt 

2r».*;o 

47  I 

- 

.".!»7b.."*02 

s.f»4^.r»io 

I  1  1.87 

i 

* 

.8  8.79 
$111.97 
$11.1" 
8  1  1.77 


1  "" 

I  0"  U 

1 02 '  j 

1  I" 

I  16 


Preferred  Stock. 

Div.  Morn. 
PC. 
71.12 
f06,42 
368.26 
283.86 
188,22 
2  16.68 
28(1.78 
286.99 
296.19 


I'i\ 

I’aiil 


83' 


9  7 
104 
1(16' 


* — Old  .slock 


19 'I 


31. 1 
7".  I 


■1  6.9 
17.0 


5^0,0 

9.1 

13." 


7  7.  I 


7 -I.  I 
7  7.6 
61." 


I  :;.8 


il.'S 


19.  I 
2  7.  *2 
36,7 
11.1 
4  1.7 
4  2  1 


34.8 

4  1.9 


1".7 
1  (i.S 
16.1 


$101.22 

109.58 

•  .24.75  , 

•  24  1 9 

•  .29.23  I 

•  44.82 

•  4  6.8  2 

•  47.94 

•  51.39 


Vo  par  value  shaie.s 


Abitibi  Power  &  Paper  Co. 

Limited 

/ 

Iroquois  Falls,  Ont. 

r 

Newsprint  Groundwood  Pulp  Sulphite  Pulp 

\ 

Yearly  Capacity:' 

170,000  TON  NEWSPRINT 


/ 


THE  FINANCIAL  TIMES,  MOiNTT^EAL.  JANUARY  27,  1928. 


¥  _  _•  1  |oriit‘nns  arc  ^.■,nfinf'rl,to*f'anafl;i  and  ber  31,  1326,  tho  ronip.inv  phoved^ 

Tiring  I  r  Intornational  on-  Iiro.p.p  proms  of  $307,232.  or  at  the 

••**''^*  **“•’*'-'**'**  *  ,|pi,|  ,i„rlngj!t27  rate  of  CVs  times  bond  interest  re. 

-  [throiish  the  pnrcha.'^o  from  Kuglish  quiremrnts,  while,  .after  deduction 

Past  Y«ar  Saw  Hu^c  Expansion  Both  in  Newsprint  and  Hydro- for  depreciation  and  taxes,  net  cam- 
Electric  Developments— Acquisition  of  Newfoundland  Power  |  T>aper”i>m-  t^l S percenron  the 

&  Paper  Was  Feature  of  Period — To  Build  Another  News-ipany  .-a  Cornerbroou.  This  plant  ha.s  outstanding  preferred  stock, 
print  Mill  in  New  Brunswick  —  Newsprint  Production  No>v  rapacity  of  400  tons  of  newsprint!  bala”nce  “sheet ‘.revealed  total' 

Confined  Almost  Exclusively  to  Canada  and  Newfoundland.  '  ton-'  cldlv*^ '  nrrra.  er  o  as.setB  of  $!).262,638.  and  current  as- 

^  .  ion.,  aaii..  $1,674,617,  and  current  liabl- 

- oriTAUZATiox.  lltles  of  $364,332  left  net  working 

During  the  year  1027  the  Gatineau  jlation  of  60,000  horse  power  In  three  |  Out.stand-  capital  of  $1  310  285  Sundus  was 

River  dox-clopmcut  program  of  Cana-  generators  of  20,000  horse  Power  |  ...m shown  at  $42!! 26’,  with  contingent  re- 

di.an  IntcrnatJoual  Paper  Company  Kf  ]'  The  year  luiw  a  rontinuaUnn  |  ,  .-lioo.ooo.ooo  $tT.6tO,30o  serve  of  $92,479. 

.  _  .  -  of  Ine  a.ssembly  of  timberland  re- ,  pref.  (K'T,  rum.  Tim 


print  Mill  m  New  Brunswick  —  Newspnnt  rroducuon  No>v  .  V;  ,  ,  i  .1  ♦  can  The  balance  sheet ‘.revealed  total 

Confined  Almost  Exclusively  to  Canada  and  Newfoundland.  '  ton-'  cldlv*^ '  nrrra.  er  0  assets  of  $9,262,638.  and  current  as- 

^  .  ion.,  ami..  $1,674,617,  and  current  liabl- 

- CtriTAUZATiox.  lltles  of  $364,332  left  net  working 

During  the  year  1927  the  Gatineau  jlation  of  60,000  horse  power  In  three  |  Out.stand-  capital  of  $1  310  285  Sundus  was 

River  dox-clopmcut  program  of  Cana-  generators  of  20,000  horse  Power  |  ...m shown  at  $42!! 26’,  with  contingent  re- 

dhan  Intcrnatjoual  Paper  Company  Kf  ]'  The  year  luiw  a  rontinuaUrn  |  ,  .-lioo.ooo.ooo  $tT.6tO,30o  serve  of  $92,479. 

rJBd  Gatineau  Power  Company  was  ;  '^oT^he  *^mlll  °^wWcb  \\ew  ;  ^rntr  011^"."'  23,Of)n,ono  2,C.i2.ooo  Tl'o  oompany  Is  well  supplied  xvith 

well  advanced  and  is  now  nearing  j  Hrunswlc.k  Ititcrnaiional  Ihiper  Pom- j  ^hs  1,000,900  .-hs  govrrnmeiu"*^leasc^^^^^ 


rref.  (7%  cum. 
par  .  .  $ 


^  ^  ^  ,  '  ot  tue  jiSHcmhiy  of  UmnrrJanfJ  rc- .  pr^'f.  nun. 

jjjfi  Gutinoaii  Power  Coinpauj’  "«i^jscr\'Os  for  tho  mill  which  New  P^^r  $ioo) 


in  northern 


completion  of  Its  first  stage.  The  |  pnny  xvill  soon  balld  in  northern 

newsprint  paper  mill  at  Gatinomu  r''^  r  *1  r- 

'  *  '  -  ,,,  ,  Toward  thee  lose  of  the  year,  Can- 

wa.s  completed  as  were  IM  Chelsea  Hydro-Electric  <  orporatjon. 

and  Fanners  hydro-electric .  plants  |  Liinited,  a  Dominion  company,  was 
and  tho  Jlerrier  storage  dam.  Work  i organized  to  aequire  and  <‘onfrol  Ga- 
was  pushed  throughout  the  year  on  |  Rower  Company.  G.atinean 

the  hydro-electric  d.nelopnieut  atl^''f ag.ht  f.ompany.  l.nnited.and 

-fo'”'  River  Power  Company. 


I  ,,,,,,  1 1  government  lease  about  155.000 

-  uni  Cl  c>.  |jicres.rf  timber  lands  contained  over 

^  AuUiorlzrd  ing.  j  .3, .50(1.000, 000  feet  of  pulpwood.  Power 

,n~  Ri'st^and  rof.  j  developments  are  operated  at  both 

us'  .  $20.999, 009  $17.^99,990  |  i*'^  priiieipal  mills  with  a  capacity 

, '  I  Iti'f.  mtg..  SI.  F.  1  in  oaeli  ease  of  around  3.000  h.p.,  but 

ui  Com'.’  Dcb.''soia  j  that  at  Swumson  Bay  can  he  incrcas- 

^,,1  '  tin . 2.3.099.990  2  1,707,700  )  <  d  to  1  a.OOO  h.p.  Capacity,  while  20.- 

e.  '  DlTlxlonai  DoDdx.  [000  h.p.  can  be  developed  at  Port, 

o-  !  Outslandlng  1  .Alice.  j 

■  Tirrmderoga,  P.  .and  F.  On.,  CAriT.AMZATIOX.  ' 

S'  I  .Vs.,  ref.  nitg-  214,090l  Outstand- 

Tipondeniga  P.  and  I’.  Co..  ,  Autlmrlz-d  ing. 

i  (i.«.,  rrf.  inige .  07S,.'90  Common  sliarrs  ..  159,000  lon.ono 

,  ,  Iliordon  P.  nnd  P  ,  lot  I  (No  par  value).  '  i 

al  mtge.,  S.  K.  deb."!.  S.«.  .  ..  1,37S.C00  i  I'lnf.  ; . .$l,nO0O0ij  95,56  299' 


of  this  vear.  This  will  he-onc  of  the  ^  ^  ho  hJstorj’  of  the  Internatlon.al  mtge.,  S.  K.  deb."!.  6.«.  .  . . 

largest 'hydro-clectric  plants  on  the'Rapor  Co.  in  the  United  State.s  has  .  Past rop  p.  and  p.  1st  mtg.-. 

North  American  Continent.  I  a  story  of  the  expansion  of  two  ;  i>.  '  p,'  *  co.  *  ’  Kst 

All  of  .thes  projects,  comprising  ?^rcat  mdustrlcs  pape/  making  and.  mtgo.  e’gs .  300, ooo 

parts  of  a  unified  plan  for  the  inten-  ^hydro-electric  power  dcv'clopment.  i  Miscellaneous  Mortsaees. 

sive  development  of  the  power  and  ho  paper  industry  requires  cheap  out.«iand- 

wood  resources  of  the  Gatineau !  itnd  the  International  Ri’Per  perm,  mtpc.s  .. 


CAriT.AMZATIOX.  ' 

Outstand- 

„  •  Autbr.rl7,-d  ing. 

Common  sbarrs  ..  1  59,900  lon.onn 

(No  par  value).  '  i 

i  . $l.nooofMj  9556,299: 

Cumulative  from  Nov.  1.  19;5. 

Fnnileil  Debt. 

l.«t  mtge.  6  To  bonds,  due 

^,1350 . ^ . $3,707,500 

Gen.  mtge.  ,  95  bond.*,  duo  j 

.  1.5OO.000 

Ol'nrKRS  A\D  DIRKCTOns. 


selves,  but  the  speed  with  which  they  9^  surplus  electric  power.  It  is  ;  debts.  6h . I2,300,ooo  ^  ^ 

nrc  being  completed  is  an  outistand-  f'ome  years  since  the  company  en- j  Di\iDE2vr>  nEf’ORD.  i  ^ 

ing  Svernt  even  in  these  days  the  lists  of  Canadian  nows-  . Vr.j.  6T.n-c.f.  c’omj  Clyde  and  Sissibo  Paper  Co. 

of  fast  construction  work.  producers  but  its  program  of  ] 926 .  7<t,  (;%  _ !  rAPiTAiVvATin.* 

Excavation  on  the  Gatineau  Mill  hydro-electric  development  in  this  1925  . .  7%  cg  ....: 

was  started  on  November  J8,,  1925,  |  ^  ccmparatively  new  ven-  loic"’* .  ••••  j  ^  Authorizrd  ing 

and  construction  work  on  JanuarjM  1909-15  '!  ". !!  '  '2G  ! ,' !  j  I $750, ooo 

13.  1926.  A  Utto  over  a  year  later,  ^h®  Cjompany  early  realized  the  *— Aug.  '26.  nevv  no-par  common  j-j  ^  mortgage,  eiiG  bonds  du^ 
March  31.  1927,  the  sulplite  mill  be-  of  developments  in  the  news-  |  *-00  annual  basis  by  ,500.000.*^  ^  '' 

.-nn  nrod.icitcn  Fivo  da  vs  later  it  P^iDt  field  and  Started  the  transfer  I  oimcEns. 

^an  production,  l  ue  dajS  later  U  ^  operations  in  this  direction  to  1  OFFICEns  and  DIREC’rons.  j.  r.  Garwood,  president;  H.  E. 

was  followed  by  the  ground  wood  “J*  in  ;  A.  R.  Graustein,  president;  Allen  Wagner,  manager;  a.  H.  Harlow,  see- 

mill.  The  first  machine  began  mak*  The  mill  expansion  at  Three  Curtis,  vicc-pre.sident;  J.  l>.  T>aring.  I  ictary-treasurer. 

ing  paper  for  shipment  on  April  14  and  the  big  projects  at  Gati-  |  v.ce-presidein;  Ovven  fhepherd.  treas-  PROFEnTIES. 

of  last  year,  seventeen  montlis  after  Ivipawa  were  accompanied  ,  Booth,  aiiditor;  and  P  H  .?ennings  Company  owns  and  operates  two 

excavation  work  was  started.  The  ^  P  “•  ' '  fapaci^^  13  000  tona“  gr®ounX‘oo“d 

second  machine  began  turning  out  in  the  Lnited  States  Into  other .  H.  e.  Phipps,  a.  a.  rijnev  ]•  x.  j  p^ip.  ^igo  owns  31,646  acres  of  free- 

paper  on  Maj"  19,  being  followed  by  Rnes  of  pulp  amd  paper  manufac-  jj  nvig^gin,  o!  iiiUs,  St.  g  ('iiasp^aifd  {‘"13  icasc- 

the  third  and  fourth  machines  on  until  to-day  its  newsprint  op-lj.-R.  s!lcombcr.'“‘®’  i  S.^sslboo^and  “ciydi  ^RH^erf  in  N^vk 

tlune  28  and  August  19,  and  the  mill  1  ivterx’atiovai,  pappb  pompanv  '  scotla.  Also  owns  two  water  power.e 


OFFICERS. 

J.  It.  Garwood,  president;  H.  E. 


was  then  in  complete  operation. 

The  four  machines  which  are  op¬ 
erating  in  the  mill  have  an  aggre¬ 
gate  designed  capacity  of  600  tons  jr.jg 
of  newsprint  paper  a  day  and  are  the  1919  j 
largest  single  producers  of  paper  1920  . 
thus  far  Installed  in  the  world.  Each  1921  . 
machine  will  produce  a  sJxeet  of  • 

paper  over  tw'enty-one  feet  wide  and  j  1924  ! 
is  designed  to  run  at  the  rate  of  20  1925  . 


INTERN ATIOXAt.  PAPER  COMPANY. 

9  Years’  Aaalysls  Consol.  Income  Account. 

Surplus 


Gross 
$3,703,683 
7,833.274 

.  2t. 936.237  iz.uoo.woz  i,.500,00(t  10,555,902  32,818.070  !  _ 

.  1.542.642  dl, 166.28:;  '<.300,000  d2,666.'28.3  23.875.180  : 

922  .  dl, 047,128  d4. 725,599  1,500.000  (16,225,699  14.802,790  l^tHgVCY  mOVCSZS 

923  .  8,074.577  3.809,540  1.500.000  2.309,540  17,112,330  ;  —  , 

.  7,815,504  2,532,650  1,500.000  1.032.656  38,144,986  j 

92o .  5.213,384  2.550,302  1,979,019  571.282  18.268,263  *  TV!  1 1  LftC 

»26  .  9,834,543  .3,276,283  2.198,471  326.812  22.184.030  '  _ _ 

. .  11.086.916  3,790,419  2,418,725  29,686  22,350.026  |  By  F.  T.  Jenkins,  of  Jam*.  D. 

d— Deficit.  »— Quarters  ending  September,  1927.  i  Dncey  *  Co.,  (Cnnadat.  Mil. 

sfoe^c  Stock  ^Debt*’*  Reserves  mentV  ^  growl^ appreciation  of  the 

913 .  $24,724,676  $19,764,008  .$7.38o,ooi)  $1,236,662  $  3.041,407  I  work  which  Can  be  done  by 

919 .  24,771,240  19,803,920  6.9S1.50U  .  1.63(1,110  4,088,716  trained  forest  sketchers  while  fly- 

aS? .  ?>4’k»9’oss  iQ’on-'ini  7’?n-‘U-  |  ing  Over  timbered  areas  is  reflected 

«.  00  J4, 889, 288  I9.90o,104  *,1il.000  l>. 165. 587  2  609*420  ♦  •  ^  ^  ^  ^  •  I 

922  .  24,910,204  19.923,032  19.383.500  6.148.388  3  600  906  lo  the  demand  for  this  class  of  work  i 

923  .  24,920.648  19,9.11.984  is.9,'.7.ooo  6,607,282  3.'727.’430  during  the  past  season.  It  has  been 

924  . .  25,000,000  20,000.000  '  19.403.500  5,537.61  1  ojoeu.soj  found  that  by  using  aircraft,  in  the 

929 .  31,820,000  27,542,000  4.1,139.100  7.:123,069  15,862,914  ,  nrenaration  of  a  forest  tVDe  man 

926  .  31.820.000  37,500.000  122.725,600  7.586.501  29  020,7, '.7  (  OI  a  loie.si  ijpemap 

927* .  65,286,700  32,019.940  107,921  677  9  154  889*  3S]407  l.Vl  '  ground  parties 

-  ^  '  I  better  results  can  be  obtained  with 

* — Includes  insurance  Reserve.  j  very  often  less  expenditure  than  by 

X-  -  IT-  1  ,  -T-  i  straight  ground  work.  The  Spanish 

Total  Ctirr.  C!lurr.  Net  Work.  Xet  Tang,  ;  tt  ,  o  tt  tt-.i  t  •  .*  j 

.A.ssets  Assets  T.iabilities  Capital  Assets  1  Rwer  Pulp  &  Paper  Mills,  Limited, 

918  .  $86,853,634  $28,942,957  $12,653,907  $16,289,050  $65,562,910  land  thc  E.  B.  Eddy  Company  were 

919  .  87,784.918  32.182.900  11,310,983  20.871.917  68.945,045  '  the  first  Companies  to  usc  Iho  aerial 

920  .  98.390.9..2  37.147.795  10.640.701  26,507.091  80,680.736  i  service  the  totAl  area  revered  be- 

921  .  101.869.991  ,35.258,101  18,962.4.39  16.295,665  75,171,031  i  ■  o  oAr.  lOiai  area  tOVerM  Oe 

922  .  101.249.177  29,773.51  1  15.081,929  14.691,582  (;6.50ts,879  iH"  3,000  square  miles.  In  19-0,  the 

923  .  103.358,406  31.247.972  14.770,657  16,477,315  69.440,871  'Urea  mapped  by  the  “aerial  Bkctch- 

924  .  102.101. 817  28.039.31  1  9.703.351  18.335.96:4  72.740,054  :  ing  method'’  was  5,000  Square  milcs, 

. .  1  1S.5Sj.00I  :i3.0t4,;!32  11,318,021  21,726.368  61.374.504  :  .intl  in  19‘’6  ‘’’’000  SOUare  mileS 

926  .  230.609.105  36,124.376  598.1:16  28.526,210  68.391,319  i  >'nti  in  i.t-b.  —,ouu  Square  nuics. 

927* .  278,484,055  40.682,617  21,572,132  19,110,515  83,524,855  ]  In  the  past  season  the  Larcy  Com- 

I  pauy  has  mapped  by  air  approxim- 
■  -  PRICE  RANGE  OF  STOCK.  :  atejy  15,000  squarc  miles.  Thxxugh 

(New  York  stork  Exchange)  ,  this  seems  like  a  reduction  in  the 

+  7G  Pref  6GPfd.  (Stpd.  6G  Pfd.  (Un.st.)  Common  ^  amount  of  fljTng  done  as  compared 
'^96*'.  ”0’^'.’  'sp •  .  6^'*  Vov  1 54ith  the  area  of  22.000  square  miles 

126!.’.’!.’!  mo'*  .89'  86  *  85  *  ! 63^  44',  ;  last  year,  actually  more  flying  houTS 

>25  .  99*i  86  88  71  ilO'L  103  *76  *48  i  were  used  this  season,  but  the  work 

*24  .  74“«  62';j  94G  9i'i  60  3i'i  i  was  morc  intensive  on  the  whole. 

I22  5®  ‘mo  •  9ii8  J.U?  :  Jlie  total  number  of  hours  Down 

.  TSfj  67  104  02  '  73-,  ;!sr,"  I  this  year  was  19(,  and  had  we  been 

>20  !!  ..!!  !..!  79;»  •  69'i  103  100  91  ^  3SG  able  to  socurc  suitable  fl.ving  ma- 

-  I  chines  at  the  ri,ght  time,  we  could 

*t2o-  6.  1925.  i  accepted  three  additional  con- 

^  (  tracts  which  won  id  have  involved 

:  anothe.r  hundred  hours  fljing. 

^  M  I  One  of  the  big  problems  now  is 

•  ot.  Kegis  raper  Company  i  th®, teaming  of  skeicners.  FUing  is 

w  •  r  I  co.stly  unless  rrninnerat.ive  work  is 

-  being  iiccoinidlshcd,  so  .iunior 

The  establishment  of  a  big  news- 1  li.vdro-elei'tric  power  Inisine.'s.s  in  the  sketchers  cannot  he  sent  out  to 


Net 

$5,022,026 
4,319,202 
12,055,902 
01,166.283 
d4, 725, 599 
3.809,540 
2,532,656 
2.550,302 


Pref.  Dlv.*. 

$1,600,000 

1.300.000 

*.500,000 

’<.300,000 

1,500.000 

1.500.000 

1.500.000 

1,979,019 


for  j’ear 
$:f.522.026 
2,819.295 
1 0,555,'902 
d2,666.'283 
Ci6, 225,699 
2.309,540 
1,032.656 
571.282 


Total 
.Surplus 
$19,442,872 
22, '262,167 
32,818.070 
-'3.875.180 
14.802.790 
17,112,330 
38,144,986 


I  pulp;  also  owns  31.646  acres  of  free- 
!  bold  lands  and  44,936  acres  of  Icase- 
I  hold  timber  limits,  situated  on  the 
I  iSissiboo  and  Clyde  Rivers  In  Novk 
i  Scotia.  Also  owns  two  water  powers 
!  in  close  pro.ximlty  to  its  mills  which 
I  are  at  present  developed  to  the  ex- 
I  tent  of  $3,600  h.p.  and  capable  of  be- 
:  ing  Increased  to  16.000  h.p. 


:a  the  rovince  of  Quebec,  on  the  Ot- 1  • 

t;iwo  River,  five  mUes  below  the  ci-  ^ _ D 

lies  of  Hull,  Quebec,  and  Ottawa, 

Ontario,  and  two  miles  below  the 
confluence  cf  the  Gatineau  and  Ot-  jjjj 
tawa  Rivers.  1919  !! 

BIr  Power  ProRress.  jpaJ  ” 

While  the  eirectlon  of  the  Gatineau  ‘  1 

mill  proceeded  at  a  rapid  rate,  con-  ^^94 
struction  work  on  the  power  devel-  i926 
opments  on  the  Gatineau  River  has  ’ 

gone  forward  even  faster.  In  No-  *"“*  •  • 

vember,  1925,  work  was  started  on  « _ In 

the  Chelsea  hydro-electric  develop¬ 
ment  of  Ottawa.  Work  was  carried 
on  steadily  regardlcs  of  weather  or 
season  and  the  first  generator  in  the  ipi<>  [  [ 
in  tho  powc  house  was  turned  over  a  1520  ! ! 
year  and  two  months  later,  on  Janu-  iS2i  .. 
'ary  4  of  last  j'car.  Two  more  gen-  •- 

orators  were  started  soon  afterward,  jpAij  ’’ 
so  that  tiO*-day  there  are  three  gener-  1925 
tors  In  operation.  At  tho  Farmsr.s  1926^.. 
hj’dTO-elcctrlc  development,  a  mile  192(*.. 
below  Chelsea,  work  was  commenced 
In  January,  1926,  and  the  first  gen¬ 
erator  ,wa8  started  early  in  May  of 
last  year.  It  was  later  followed  by  Tears 


Tho  six  generators  running  in  tho 


power  for  the  operation  of  tie  Gati¬ 
neau  mill.  The  two  pkants  arc  de¬ 
signed  for  Grc  generators  caxih  and 
a  combined  Installation  of  290,00(> 
horse  poor.  Adding  272.000  hor.se 
power — ^lihe  designed  ciipac.ity  of  the 
P.mgan  plant — and  thc  capacity  of 
the  smaller  plants  of  thc  company, 
gives  ,a  total  of  about  600,000  h-r.'C- 


1926  . 

9,834,543 

■  3,276,283 

2.198,471 

326.812 

22!i84!030 

11,086,916 

3,790,419 

2,418,725 

29,686 

22,350.026 

d— Deficit. 

* — Quarters 

ending  September,  1927 

Pref. 

Com. 

Funded 

Invest- 

Stock 

Stock 

Debt 

Reserves 

ments 

1918 . 

$24,724,676 

$19,764,008 

$7,385,000 

$1,236,662 

$  3.041,407 

1919 . 

24,771,240 

19,803,920 

6.9S1.500 

.  1.630,110 

4,088,716 

1920  . 

24,825,308 

19,850.264 

6,651.500 

2,652.116 

3.647,4  13 

1921 . 

24,889.288 

19.905.104 

7.171.000 

6,1 00,58  7 

3.609.429 

24,910.204 

19,923,032 

19.383.500 

6.148.388 

3.600.906 

1923  . 

24,920.648 

:9,9.#1.9S4 

18.957.000 

6,607,282 

3,727.430 

19-24 . 

25,000,000 

•  20,000.000 

'  19.408.500 

8,537,61  1 

9.966,S9J 

1926  . 

31,820,000 

27,542.000 

45.139.100 

7,323.069 

15,862.914 

1926  . 

31.820.000 

37.500.000 

1  -2.725,600 

7.586.501 

ira.020.757 

1927*  . 

65,286,700 

52,019.940 

107,921,677 

9,151,889* 

3^407,151 

* — Includes 

insurance  Ilcserve. 

Total 

Ctirr. 

CNirr. 

Net  Work. 

Net  Tang, 

A.^sets 

-Assets 

T.iabilities 

Capital 

Assets 

1918 . 

$86,853,634 

$28,942,957 

$12,653,907 

$16,289,050 

$65,562,916 

1919 . 

87,784.918 

32.182.900 

11,310,983 

20.871.917 

68.945,045 

1520  . 

98.390.95-2 

37.147.795 

10.640.701 

26,507.091 

80,680.736 

1921 . 

101.869.991 

,25.258,10  4 

18,962.4.39 

16,295,665 

75,171,6.31 

1922  . 

101.249.177 

29,77.3.5 11 

15.081,929 

14.691.582 

i:G.50ii,87r^ 

ifi2:5 . 

103.358,406 

31.24  7.972 

1L7V0.6.)7 

16,477,315 

69.440,871 

1924  . 

102.101.817 

28.039.314 

9.703.351 

18,3.35.963 

72.746,654 

!n!?ri  ..  . 

1  IS.5S5.OOI 

;::j.ot4,;!92 

11.318,021 

21,726.368 

61.374.564 

1926  . 

230.609.105 

36,124.376 

;.598.i:;6 

28.526,210 

68.391,319 

1927*  . 

278,484,055 

40.682,617 

21,072, 1 32 

19,110,515 

83>02L$55 

PRICB  RANGE  OF  STOCK. 

(New  York  Stork  Exchange) 


+  7G  Pref 

6%Pfd. 

(Stpd. 

6G,  Pfd. 

(Unst.)  Common 

Y<*ars 

High  L.o»- 

Higli 

J.ow 

High 

Low 

High 

IjOW 

1  ^*>7 

101  U  96'2 

90’-. 

85 'i  . 

60-(, 

40^3 

1926  . 

mo  .89 

86 

85 

63  -'i 

44’s 

1925  . 

99»i  86 

88 

71 

'iio'i. 

103 

*76 

1924  . 

74 -  . 

62';j 

94G 

91  "i 

60 

rail's 

1923  . 

75 '  a 

60 

58*. 

27  ‘4 

1923.  . .  . .  . , 

SOt-i 

59 

lilO 

94’; 

63u 

4.1  U 

1921  .... 

t  ....  •  •  .  . 

lo'i 

67 

103 

92 

1920  . 

( 9 ;» 

-  60'i 

103 

100 

91  1 

• — Changed  from  $100.  par 

to  no 

par  Nov. 

6.  1925. 

-I — Eisicd 

May  27.  1925. 

St.  Regis  Paper  Company 


*fV,in  (ho’  /lovoinivoii  print  mill  in  the  province  of  Quebec  .Stales,  iiulicatcs  that  for  t'jc  future;  practice  aloni'.  but  must  be  carried 
on  hy  St.  Regis  Paper  Company,  one  Of  po.ssibly  larger  e.xpansion  vUl  be ,  as  an  extra  pas.^enger  if  the  por- 


— on  Iho  \-morh-iTl  clrfo  of  "y  *>( .  JXeglS  r.llM'.l  »  Uliiixiiij,  w.oi  v,.  (Mj.-.njio..  loi  li io  ii  v.  1 1  i  IM-  |  .in  .ill  I'.MIil  r.-ilj  se  1  u  I.UV.  pCJ  - 

yi, '  ^PViiio  ^  ’  11’®  leading  producers  in  the  United  |  undertokeu  in  this  country.  !  formance  of  the  machine  permits.  .A  j 

.  ‘  ti-  States,  w-blch  had  been  planned  fori  Tlie  parent  eonipany  o)iorates  in  !  groat  deal  of  praet.iee  is  required  be- 

In  addition  to  the  progress  on  Its  .  „h.,r„ior>o.i  fo.- :  ihn  i  niio,!  .....lA-  h,.-,  of  f„..o  . . .  ..i-oi-i.o-  _  i... 


I  formance  of  the  machine  permits.  .A 


nrnlrnm  nf  fiP\-ploT>lnir  ^  It  V  water-  I®'’®  abandoned  for  i  the  United  States  uuder  the  name  of.  fore  even  a  talented  .sketcher  can  he 

Lo  fo-  ,  or.  (ho  nifor*  Pa"  D’®  moment  in  view  of  thc  over-cap-  St.  Regis  Paper  Co.,  with  authorized  |  turned  loo.se  on  ,an  independent  job. 

nn-pr  Goinn-anv  in  1T>7  n'o.  aeily  situ.atlon  prcsi'ully  ruling  in  preferred  stock  of  $.a,(i.00.oun.  This  I  He  must  not  onl.'  h.ive  the  aldlity 
..iroJ  cor-or-.T  hv-nr/a-oiertrii'  nianVs  H’®  industry.  The  eonipaiiy's  mills  company  controls  the  rommon  stock  j  to  sketch  to  scalo  hut  must  b:ive  bad 
f,,  "frih.'oarioa  (ho  (^taxca  Rtver  in  1’’®  United  States  have  been  op-  of  the  Canadian  firm  and  also  con- '  t.lm  experience  on  tho  ground  to 
L  -oo.  lofo.*  (f  fron,  (ho  north  lie  crating  at  oh  close  to,  capacity  trols  78  per  cent,  of  the  stock  of  check  up  his  aerial  forest  tj'pe  clas- 
rxifw^  amt  Miinrteal^'^  ThM(!^  throughout  1927.  and  it  was  dceidcrl  Power  Corporation  of  New  York.  |  sifications.  Though  aerial  .«keteh- 
I3er  are  inadvi.sable  to  build  a  big  mill  in  The  St.  Regis  Paper  Co.  of  Can- j  ing  is  now  well  established,  its 

.niaiiei  p  .  .  this  country  which  would  be  forced  ada  is  a  large  producer  ofiuilpwood  '  present,  position  has  lieen  attained 

the  to  operate  considerably  under  capa-  vith  an  annual  capacity  of  over  only  by  the  very  careful  work  of  the 

hn  1  Tn''derti  oity.  It  is  a  notable  fact,  however,  100,000  cords.  In  addition  to  logging  |  few'  men  engaged  in  this  work  In  the 

hi,rt,f(n.if<5,lon  trsnsmission  lires“thns  that  St.  Regis  still  retains  the  tlni-|  plants  and  equipment  att  O.seelanea  |  past.  Nothing  would  destroy  its 
i  -rf-nter  rnntVniittv  of  nnwer  t*®’'  Units  which  it  acquired,  and  and  Goelboiit,  J’rovinoe  of  Quebee, ,  iiscfulhos.s  as  quickly  as  the  influx 

c',Vr!i.iv  fiiTn  1  more  eomnlete  use  of  ’’tso  the  mill  site  at  Cap  Rou.ge.  properties  Of  the  company  compriso  ;  of  inexperienced  .'-kelchcrs  into  tho 
-fno  Ttiivir  faeilities  ^  The  plans  provided  for  the  estab-  frceliold  tinilier  limits  in  the  pro- ,  game.  It  has  been  quite  evident, 

"'V-  iir.o-.,.  i.'ioftrm  r  in-k(  romnauv  Hsbincnt  o  fa  newsprint  mill  with  vInce  owned  in  fee.  or  nmler  eon- ;  however,  that  in  view  of  the  increas- 

I  inTtIrA  wns  orj-  ^  capacity  of  400  tons  a  day.  and  the  ;  tract  to  locate,  aggregating  $220,374  !  ing  demand  for  tliis  work  more 

re^ras’a  dVstriluitnr  Of  clretrlcTOw-  ®4>npany  has  been  granted  a  com- 1  acres  which,  according  to  the  re- '.trained  sketchers  .arc  required,  and 
A-  (‘i,„  ivitiP-  BoiwrBn  ntlVwa  mut.ation  of  taxes  for  a  period  of  fif-  port  of  independent  engineers,  con-  i  wo  hope  by  next  year  to  he  able  to 
-vfrvTiVroii  The  eomtvinv  nwn's  1®®“  ITors  on  ils  projected  mt^ls.  tain  over  2..600,000  c-ords  of  pulp- :  supply  all  reqiie.sts  for  aerial  sketch- 


ovi^^O^S’s  of  h?-hTcSn^d?Jlrl-  The  mil’lH^'ill  eo.st  $,3,000,000.  The  |  wood.  A  site  . at  Quebec'  is  owned  j  ing. 
luition  lilies  and  serves  a  territory  of  ’'‘1  he  e''r'eette"r 


bo  oroettrd. 


rAPITAI,lZATIO\. 

f’a.pi tn H?:fi Moil  of  f^t. 


-iu«i  ot  I  «  UA 11  iivi  J  VI  a  i-ost  of  ov(?r  $100,000.  bo  oroettrd. 

i‘Sn''of'^^"0  00() The  St.  Regis  T’aper  Company  of  r  apitamzai 

e^llory  Is  nearly  half  .tlm  size  if  i''.?,  ^:\"''ltnanv'’ o^  Co' Tf 'canada."  Idmiled 

nelglimn  Besides  providing  current  ®f  T'nited  Mates  company  of  the 

r  J  or,,i  ca—v.  ssmc  name.  Thc  company  owns  .Autim 

for  domc.stie  .ami  and  leases  v.aluable  timber  limits  in  .stocks  .  .$1,50 


for  domestic  .and  farm  use,  a  wide  T  ,  jnuie. 
variety  of  industrial  establlsJiments  Irnv-?nco®if®oliPsi'? 
is  served  and  the  territory  has  many  ^^®  P®o^i°c®  of  Quebec, 
adqantages  to  contribute  to  its  con-  Big  Pulpwood  I*rodHcer. 

tinning  growth.  The  fact  that  the  parent  c(Mnpany 

'  ^fore  Now  Paper  Piants.  isc  more  and  morci  getting  into  the 
International  Fibre  Board.  Limit¬ 
ed.  a  ^aw  subsidiary,  which  has  a  -  _  _ 

plant  at  Midland,  Ontairio.  has  a. see-  H  C 

ond  one  under  construction  at  Gati- 
n«iu,  Quebec.  The  new  mill  is  be- 


Com.  stock  .'<barrH. 

no  par  value  ..  100.000 

pwood  I^oducor*  Dondni  in<icbtrdiirNfi.  i  pl^^osaut  to  loavo  bohind  the  snow 

,t  11.,  parent  c,»n,„n>  ?“  nTX^n^ rfro,?r''AhrH«.S! 

„,ore  selHns  inlo  thr  .rri.l,.  ..  .  n.top.oo, 

where  the  majestic  white  pine  tow- 

B/n  n  1  O  D  alio'®  Rs  neighbors  and  hard- 

,  C/,  R^UlP  Cl  a  21001*  VcO,  I  wixid.s,  3,500  square  miles  was 

* _ [  sketched.  Our  next  job  lay  west  of 


•  at  break-up  and  continued  till 
IZATIon.  ;  freeze-up.  The  first  operation 

lilted- I’dr’'!!' I  started  May  3.5th.  in  thc  Hudson’s 
'  '  Oiitstand-  '  Riiy  Drainage  and  involved  (i  rough 

.Autlinrija-d  ing.  reconnaissance  of  .some  4.200  square 
$1,500,090  $658, 6C0  :  niilcs.  Our  next  operation  were  in 
100.000  1 00,000  '  Ottawa  Valley  and  It  was  rather 


ing  designed  fer  a  capacity  of  100  i  The  recovery  of  B.  C.  Pulp  &  company.  The  new  «iortgage  | '  ^  work 

tops  a  day  of  fibre  board,  of  which  Paper  Company  under  tho  direction  bonds  were  issued  in  cxchanp  f®’’ { j„teLh“  skeSg  wher^  a  -^l^t 
there  will  be  an  initial  installation  of  Lawrence  AV.  .Klllain,  is  one  of  the  the  W  halcn  first  mortgage  honrt«.  more  Gmc  is  spen^^ 

of  60  tons  da.ilv.  The  board  is  used  !  bright  spots  of  the  pulp  situation  on  par  to  par  The  preferred  stock  was  . 

for  building  and  insulating  pIirpo.ses  j  the.  coast.  Ever  since  the  post-war  distributed  to  the  WInileu  bondhold-  that^ro^uLrbV  YlsG  i?oSS  sii r- 
_ ‘  _ ui-i.  _ #iicrtin(aa  (Ipo  n-nrid’s  trade  ers  on  a  basis  of  S1.50  of  nreferred  I'l^onuctu  oy  - /s  e  grtruiin  sni 


Fmwire  Onerated  by  electric  power  ent  success  and  several  reorganiza-  to  November,  1925.  !  reconnais^nce  mcinws. 

supplied  fr^  the  plants  of  Gatineau  tions  were  effected  without  |  The  15.  C.  Pulp  &  P.a^r  Com-  n,em‘on^8^€tebin-  trim  a^^S’d 

,Pbwer  Comnany.  the  new  mill  wUl  I  strengthening  the  financial  and  |  pany  is  at  Present  operat  ng  only  “fseVcabin  ionoD[a“e  mtSJ 

(Industrj  i.’  me  are.a  serven  oy  uie  ]  of  nlant  is  idle  The  comi>anv  h  is  enough  line  of  vision,  but  w-e  intend 

/^Tr GranTpalls.  New  Brunswick,  j  the  Whalen  company  were  taken  built  up  a  splendid  reputation  for  its  Jer*  skttcS-  as^a’’ rains  ^‘'i-eliev' 

instruction  during  the  year  was  over  by  the  new  concern  known  as  eulpWte  pulp  and  is  able  to  com-  su“'’^er  pistSre  of  wik 

Cn'mivanced  cn  the  hydro-electric  B.  C  I^lp  &  Paper  Coni^UT  The  closely  iScreasTgihe'^nnual  skitch?^S 

Mevclopment  of  .Saint  John  River  bondholders,  acting  through  the  competitne  iieia.  output 

/Power  Company  and  the  plant  Is  Montreal  Trust  Company,  bought  Successful  Operatious.  ^ _ 


nearing  complefion.  Tt  will  be  the  the  a.ssets  and  undertakings  for  $4,- 
/  largest  hydro-electric  development  in  I  000,000.  Under  thc  reorganization 


Successful  Operatious.  I 

Dividends  on  the  preferred  stock  I 


The  Piuancial  Times  reaches  a 


the  Maritime  Provinces.  Designed  '  plan  it  was  made  possible  for  them  were  inaugurated  at  the  beginning  of  class  of  people  who  are  Interested 
for  an  Installation  of  80,000  herse  j  to  retain  an  interest  In  the  property  last  year,  and  have  been  maintained  and  able 'to  buy  inrestment  securl- 
power,  it  will  have  an  initial  instal- >  by  purchasing  securities  of  tho  new  since.  For  the  year  ended  Decern-  ties. 


y  /ovj. 


Provincial  Paper 
Limited 

Head  Office:  56  University  Avc.,  Toronto,  Out. 
SIjmiFJCTURTNG 

^ooi.  Writings  Rond 
and  Qoated  RaperSy 
Sulphite  and 
Qroundwood  Rulp 


*Paper  tMills  at 

MILLE  RCKHES,  ONT.  THOROLD,  ONT 

GEORGETOWN,  ONT.  PORT  ARTHUR,  ONT. 

Rulp  iMill:  PORT  ARTHUR,  ONT. 
Timber  Umits: 

2,500  Square  Miles.  Adjacent  to  Port  Arthur,  Ont. 

^he  locatim  c/our  different  milk  end  timber  resources  • 
enables  the  Company  to  give  prompt  and  efficient 
service, and  assurance  of  continuity  of  supply. 
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Fraser  Companies  Ltd 


I  Grand  Falls,  N.n. 

i  Fraser  (’onii):mies.  Ltd.,  controls 
directly  and  tliroiiRh  wholly-owned 
!  subsidiaries,  valuable  limber  areas 
:  in  the  i)rovinces  of  Quebec  and  New 
i  Brunswjbit  aprsresatiiiR  4. ad?  .square 
j  miles  and  estimated  to  contain  over 

I II, 000,000  corri.s  of  iiulpwood  and  4.- 
000.000,000  feet  b.m..  of  .si)ruce,  i:!n(' 

'and  cedar  lops.  ’I’he  comp.iny  eon- 
1  trols  saw  mills  witli  an  annual  m.in- 
ufaeturina:  capacity  of  over  200.000,. 
000  feet  b.m.,  of  spruce  lumber,  in 
addition  to  a  larpe  production  of 
shinplcs,  laths  and  railway  ties. 
C.M’I’I  AI.I/,.\ TIOA. 

lOil.'U  .and  - 
.\  lit  horizr'U  iny. 

("on  I  moil . ?;1  n.nnfi.niin  .5 1  fi.ofoi.nnu 

Preferred  .  .  .t.ufio.eno 
7%  oumiil.ativc  converiiiue 
Common  stork  .all  owned  hy  Finser 
t'amil.v  and  Oy  cinploj  ee.s  of  ihc  com¬ 
pany. 

T'liiided  nelit. 

Fir.st  inorlRaKe  r.rj,  bond..!,  serle. 
"A,”  line  tfi.tO.  Ifi.nno.OOO. 

DixiiiKMi  lieu  <»nu. 
Dividend.s  on  preferred  i>aid  repii- 
tiirly,  .Iiiimiiri-.  .Ninii.  ,liil,\  nnd  (nto- 
ber  I.  Initial  p.'oim  ni  of  I  1,  r- 
made  April,  IS:’.'.,  (in  romni'.ti  sioc!, 
diyideiid.s  at  the  rale  of  2'f.  pi-r  an¬ 
num  bayo  been  declared  pavable 
diiarterly.  .\pril.  .Inly  and  Octolirr  1, 
l.'ly’ti.  and  .tamiari-  i\  ]!>i‘7. 

oi  f'icicns  AM»  niiiKt'ions. 

.\.  Kraaei.  pre.siib  nt  and  i^riirral 
niauasor;  I>.  I•'ra.s'  r,  vire-prcsifleui  ; 

IV.  Mathesoii,  .seri-rta  ry ;  T.  .\I.i  t lirson 
A  tv.  lirebnor.  ti  ea.siirer:  \V.  c.  I  h 
field,  .lobti  II.  i;o.s.»,  [>|r  Herbert  Ibdt. 

rntH  rr  aao  i.oss. 

Tot.il  income.  .  .  ?  I  .IS.t.tiTl  .f  I  ..‘if.  1  .sy;. 


jdcomablc  preferred  stock;  and  100.- 1  mortpape  bonds,  earninss  of  fhe 
000  shares  of  no  por  value  common  |  company  when  the  mill  attained  full 
I  stock.  L'p  to  date  the  first  mort.cape  |  operations  were  estimated  at  $1,400.- 
jbond.s  arc  the  only  securities  which  1  000  per  nnum  after  depreciation  hut 
have  bcou  offered  to  the  publici  this  |  before  bond  Interest.  At  the  same 
I  i.ssiie  having  been  sold  in  Septcriiber,  time  total  assets  were  shown  at  $11.- 
l!)2ti.  at  10(1  and  accrued  interest-  l.'ll.SiO  nnd  net  working  capital  at 
I’nictically  all  of  the  outstandin.g  |  .$1,023,882.  j 
lommop  stock  is  owned  liy  tlic  con- 1  C.iPiTAi.iH.ATlOi'f. 

trolling  interests;  Sic.  .-Vnne  Invest- |  Out,«tani|- 

mcnl  Corporation  ;  Inflnstria1  Tnvest-  ^.,, .  loo.nno  sbs  lon.lioo  s,,., 
ment  Co..  Idd.;  .Miitilii  Power  A-  Pa-'  (.\o  par  v.aiup). 

per  Co.:  Spanisli  Kiver  Pulp  &  Pa- ;  Frof.  7'i  .  ,  jii.oito.OOO  .t2.T()0.nii0 

per;  Ua.vles  Pulp  A  Paper:  and  .1.,  mortgaec'G'.i"pVr‘  cent  bonds, 

I.  and  (has.  Donahue  of  Quebec  .  due  ISIG.  j,-..i>0(Mtn(i:  sj  per  cent,  dc- 
City.  '  licnture.s.  due  .J2.000.000. 

On  the  prosp^M  tiis  published  at  the  |  Anne  do 

lime  of  llic  public  offering  of  first  Bcaupre.  Dally  capucily.  2.>n  t.ms. 


ABITIBI  SPANISH  CONSOLIDATION 


Manitoba  Paper  Company 


Heavy  Additions  to  Mill  Capacity  to  Be  Completed  This  Year — 
Conversion  of  Preferred  Into  New  Common — Early  Dividend 
Expected — $4.53  Earned  on  Old  Common  in  1926. 

The  past  year  lias  been  one  of  out-  .strong  basis,  riirrent  assets  of  $7.- 
staiuling  developments  for  Fraser  443,73:?  and  current  liabilities  of  $3.- 
f  omp.rnics,  Dtd.,  one  of  the  oldest  81f),223  leaving  net  working  capital 
pulp  and  paper  organizations  in  the  at  $3,624,510.  this  comparing  with 
Dominion  and  among  the  leading  $3,955,150  for  the  previous  year, 
producers  of  bleached  and  easy  Karnings  of  Fraser  for  the  si.t 
bleaching  sulphite  pulp.  During  the  months  ended  June  30.  1927,  arc 

period  the  company  offered  to  the  stated  to  have  been  most  satlsfae- 
publlc  $5,000,000  of  6V^  p.e.  debcu-  tory,  net  profits  -available  for  divl- 
biresandan  additional  $1,664,500  of  dends  on  the  common  shares  of  the 
5  p.c.  first  mortga.ge  bonds,  this  new  company,  after  bond  interest,  pre- 
inancing  being  rendered  necessary  fprred  dividends  and  all  charges, 
jy  the  acquisition  of  further  limits  running  at  approximately  five  times 
ind  the  plant  for  a  substantial  ex-  earnings  on  the  same  basis  for  the 
)ansion  to  the  manufacturing  capa-  first  six  months  of  1926.  Earnings 
•ity  at  the  company’s  plants  at  Ed-  for  the  full  year  are  expected  f-o 
uiindston,  N.l?.,  and  Madawaska,  show'  still  further  improvement,  be- 
de.  cause  the  company's  profit.s  on  its 

At  the  same  time,  the  common  lumber  operations  are  principally  i 


I.imlted,  common  stock.  The  bonds  arc  the 
inf  pro- '  0"'-'’  issue  in  the  hands  of  the  puh- 
T>  pifw, '  liv.  havin.g  been  offered  in 
1  a  .  c  I  ^ci26.  at  prices  from  96.75  and  inter- 
"  onds.  ;  {Q  jifpp  interest  accordin'; 
ver  and  ,  to  maturity. 

tion  of  I  '•'he  company  is  assured  of  ample 
capacity  i  pow  er  for  operation  of  Its  ml” 
per  da.v  I  through  a  contract  with  Maifitob  i 
of  1925. 1  Fower  ('ompauy  for  energy  at  a  fav'- 
nder  on  j  orable  cost. 

to  Lake  j  Assets  of  the  company  wer'' 
second  ■  valued,  at  the  time  of  the  bond  issui' 
info  op-  '  *9.835.200.  or  C's  times  the 

ear,  ♦he  amount  of  lionds  sold,  while  earn- 
in  July.  '  '“S’’  when  fhe  mill  was  operatin'; 
cd  with  !  foUy  were  estimated  at  $1.300.0'H>.  o, 
jbfainod  I  obout  five  times  interest  require- 
Gov^'ni-  oicnts. 

of  tim-  I  CAriTALI/ATIOA. 

•■oOO.'HlO  .M.tl,orDc.l'’'’'nr 

lis  year  !  Common  .  t2.''.P0a  yh.s,  IC.'i.dOp  .vps.  1 
sful  an-  b'"'  vakir). 

..if-  '  rroforreU  ..  .  .  t  lii.npn.noa  $4,200,0011 

"’■f.-"'  lliglit  percent  e.iimiiint ive,  I’ar  ,»IOo, 
f  6.000.-  I 

IChidin.g  Fij-.st  mortgnirc  6'a  Per  cent.  .«nr;  it  j 


Fort  William  Paper  Co 


'whereby  it  will  receive  12.500  prim¬ 
ary  horse  power  at  a  low-  cost  per 
j  horse  power  per  annum.  The  con¬ 
tract  is  a  very  favorable  one  in 
.every  respect.  Tlie  Kamlnistiquia 
Power  Co..  Limited,  has  p  rlevclop- 
Iment  of  some  35.000  electrical  horse 
I  power  at  Kakabcka  Falls,  seventeen 
i  miles  north  of  Fort  William,  and  has 
'been  In  operation  for  many  years, 

I  haying  an  execllent  record  of  ser¬ 
vice  to  its  eustoiners. 

'  CAPITAMZATIOA. 

Uutsf  anding 

I  Coninion .  .tii.noo  sh'’. 

(No  par  value).  All  owned  by  Fort 
William  Pop’er  I'c 

Profp.rred . $1.. *00. 000 

cumulative,  jiar  100. 

Kiinilrtl  Debt. 

First  mortgaKc.  Sri  bonds,  scries 
"A,”  due  194t;.  S.2.. 200,000. 

Second  mortgage,  nr;.,  series  ‘‘A.” 
"B’  and  "C.".  due  in.'H.  $t..i0O,Oon. 
OKFICKnS  AND  UIBBCTORJi. 

D.  H.  .Mead,  chairm.'itj  of  board:  W, 
N.  Hurlburt.  iiresident;  Cl.  It.  ayray. 
vleo-prpsident :  1’.  H.  'XVil.son.  viee- 

president;  C.  H.  K  .fones.  vice-pre.si-  j 
dent;  Sir  H.  Holt.  J.  S.  Norri.s.  N.  N.  | 
I’atterson.  T.  II.  tVatson.  2\'.  Wtriitb-  i 
er.“.  tre.Tsurcr;  J.  (!  Hibson,  secre-  ! 
tary.  1 

rnOKIT  AAD  I. OSS.  I 

\ei  earnings,  .after  dediieting  oiier- 
ating  eharges,  inaintriiance  aiitl  re- 
paii;.s.  but  before  depreciation,  deple¬ 
tion  and  taxc.s; 

Venr  end.  .tune  30.  lO'.’l  .  ..  Stj.'i.'i.SOT 
Voar  end.  .tune  .'JO,  1025  .  ■.  7,3.'i.l02  ' 

Six  months  end.  .Mar.  .'tl, 


jicr  Company.  Ltd.,  in  1921,  complet¬ 
ed  a  gronndwtiotl  pulp  mill  of  120 
tons  daily  capacity,  ami  in  1922  a 
I  newsprint  mill  of  SO  tons  daily  ca¬ 
pacity,  to  whit'll  an  additional  So  ton.s 
wore  added  in  1023  w  liile  tl'.c  ground- 
;  wood  mill  was  inereased  to  160  tons 
i  eniiacify- in  1921.  In  1926  construc- 
*tion  of  a  sultdiite  mill  of  7."i  tons  ca¬ 
pacity  was  commenced  and  Jias  now 
I  been  completed,  while  newsprint  ca- 
'Pacily  has  liccii  further  increased  to 
1 175  tons  a  day.  The  company  owns 
i  in  fro  ..-iniplc  2'''0  acres  of  land  on 
|the  harbor  of  Fort  Wiliiam.  .td.ioining 
the  >ards  and  grain  elevators  of  the 
I  Canadian  National  Railways,  con¬ 
taining  about  9(*',fi00  cords  of  pulp- 
wood  .and  Iia.-i  also  cutting  rights  on 
4..5OO.OO1)  cords  on  Crown  lands.  Tlic 
location  of  tlio  comiiany's  iilant  both 
from  the  stanrip'iin  of  atailability  of 
its  raw  materials  tind  the  di.-lribution 
of  its  finished  itrodiict  is  most  ad¬ 
vantageous.  Wooil.  coal,  and  suljilnir 
are  cqnaliy  available  Ity  rail  and 
wafer  at  low  rates,  and  besides  hav-  ; 
ing  ample  railroad  facilities  [or  dis- 
tribniing  itajter  the  company,  during 
the  season  of  navigation,  can  roach 
all  iniiiortant  consuming  cem^es  on 
the  (7rcat  Lakes  by  all-water  routes  1 
and  over  its  own  deck.  In  view  of 
tlie  high  cost  of  rail  ti'.Tn.-porfation 
tills  is  a  l.ictor  of  nniisiial  impor¬ 
tance.  The  compan,\  has  a  r'nntract 
running  from  .May  1.  1926,  with  the' 
Kaiuinisti(|uia  Fower  ' 'o  .  Limited.) 


'closely  held  In  private,^  hands,  was 
j  split  3  for  1  and  announcement  made 
that  the  preferred  stork  would  be  re¬ 
deemed  at  105  on  January  30,  with 
I  the  option,  however,  of  conversion  in- 
ito  3  shares  of  (he  new  common 
stock  during  the  interim.  Tn  view 
of  indicated  high  earning  pow-cr  on 
the  new  common  and  reports  of  an 
initial  dividend  rate  of  $3  a  share, 
on  the  issue.  Conversion  has  been 
on  a  heavy  scale. 

Plans  for  plant  expansion  provide 
for  the  addition  of  250  tons  daily  ca- 
1  pacify  to  the  pulp  mill  at  Edniunds- 
ton.  and  of  200  tons  daily  capacity 
to  the  sulphite  paper  and  board  mill 
at  Madawaska. 

Another  feature  of  Die  year  was 
the  addition  to  the  company’.s  board 
of  directors  of  John  H.  Price,  presi¬ 
dent  of  Price  Brothers  Co.,  IJd..  and 
George  H.  Mead.  presideW  of  Span¬ 
ish  River  Pulp  and  Paper  Mills. 

The  report  of  the  company  for  year 
1926  showed  very  substantial  im¬ 
provement,  both  in  earnings  and  bal¬ 
ance  sheet  position  as  compared  w  ith 
the  preceding  year.  Earning.s  after 
operating  expenses  and  taxes,  were 
$1.. 561. 82, 7,  or  .$128,7.04  hi.gher  than 
for  192.7.  .After  larger  write-offs 


Murray  Bay  Paper  Company 


Balance . $  2( 

Dividend.s . $  1' 

Surplus  for  year  J  I 


Murray  Bay  Paper  Company,  Ltd., 
formed  during  the  current  year  by 
Abltibl-Spanlsh  interests,  is  pres¬ 
ently  constructing  a  paper  mill  with 
a  rated  capacity  of  120  tons  per  day 
of  newsprint  paper  ■which  it  is  ex¬ 
pected  will  be  in  complete  operation 
early  in  the  spring  of  1928.  The 
company  has  acquired  wood  cutting 
rights  on  Crow  11  limits;  lease  of  a 
going  modern  groundwood  pulp  mill 
of  130  tons  daily  capacity;  having 
its  own  hydraulic  development  with 
an  installed  capacity  of  8.4.50  horse 
power:  a  contract  for  electric  poivcr, 
ninnin.g  well  beyond  the  maturity  of 
these  bonds  and  ample  in  amount  for 
the  operation  of  the  entire  plant; 
nnd  a  contract  for  sulphite  ptilp  ■(sith 
■Stc.  .Anne  Paper  ('ompany.  Ltd., 
w  hich  company  is  controlled  by  the 


I  same  Interests. 

I  Capitalization  consists  of  $2.di)(i.- 
OOO  first  mortgage  6’g''7  bonds,  re¬ 
cently  offered  to  the  public.  $1,250  - 
000  of  cumulative  preferred 

stock  and  50.000  shares  of  no  par 
value  common  stork.  Total  asset; 
are  valued  at  *4.550.00f».  with  work¬ 
ing  capital  of  $50(),000. 

Upon  completion  of  the.  newsprin* 
plant,  now  under  con.structton.  if  i.-- 
conservatively  estimated  that  tiie 
net  earnings  of  the  compatfi'.  basci 
upon  present  price  of  newsitriitt 
paper,  will  be  not  less  than  $765,niHi 
per  jjnnum  available  for  Uenreei.i- 
tiou  and  interest  on  these  bonds. 
These  estimated  earnitm.s  are  o\ci 
4 '4  times  the  maximum  annual 
charge  of  $130,000  on  the  outst.-i tid¬ 
ing  bonds. 


Anglo-Canadian  Pulp  &  Pap 


Icl  with  purchased  power,  delivering 
power  onl.v  as  a  by-product  of  tlic 
process.  A  similar  plapt  is  now 
under  construction  in  London,  Eng¬ 
land. 

'Phe  company’.s  timber  Pmits  an' 
on  the  Alanicouagan  River  and  cover 
an  area  of  some  2,237  square  miles: 
j  these  are  leased  frnni  the  province 
I  of  Qiirber.  Tlie  quantity  of  •  pulp 
wood  on  this  area  has  been  estimated 
at  S.OOO.O'iO  cords.  The  eompan.''; 

I  power  is  obtained  from  the  Quebee 
i  Development  Co.  at  He  Malignn  and 
[  is  stepped  down  in  the  o.')mpa.n>  ': 
j  own  plant  from  165,9no  volts  to  suit 
mill  requirements. 

The  company  has  a  eontr.art  ■n-'tli 
some  of  lyord  Rot.hcrmcrc’s  papers, 
whoreb.v  Die  BriD'  h  newspapt  rt 
have  an  option  nf  purrhasing  ani,iu- 
ally  41,600  tons  of  p.aper  at  $15  per 
ton  over  the  cost  price  to  the  con- 
pany.  • 

CAPIT.ALI7,.4TION. 

Outst.anil- 
AutborlzcU  ilia 

Common  shares  t.t.'i.nort  . . 

(No  par  vntiie) 

Pref.  7‘b  ..  ..$s.nnn,non 

I — 10  per  cent,  paid  up. 

Funilnl  Ilrlit. 

Guai  nnteeU  mortgage  in  i’-, 

G’-  Iter  cent,  I .S(j0,0uo. 

RFKICUBS  AMI  "I'DIis. 

Tjord  Rot  lierniei  e,  pr(‘.“idetit :  p'.  . 

f'lai'ke,  vi<'e-pro.si<leiit ;  Sir  II,  Hi'lt. 
Senator  S.  "While,  1:,  <  *.  Mi.-Mieha'd,  .) 
Cowley,  K.  A.  Surstiarn.  Iloii.  H 
I  lariii.owoi  I  h.  F  I  I  liiinpitrr  >•.  .Sir  (' 
Fitzpatrii'k.  <1.  D  Bi  idge.  .sri  -ti  r.-ii 


(.'onstructlon  of  the  newsprint  mill 
of  the  Anglo-Canadian  Pulp  and 
Paper  Company  at  Quebee  was  com¬ 
pleted  December  last  and  the  ma¬ 
chines  went  into  operation  immedi¬ 
ately.  The  company  l.s  controlled 
by  English  capital,  and  Ix)rd  Roth- 
ermcre.  owner  of  the  lyondon  Dally 
Mall,  the  lyondon  Evening  News,  .and 
many  other  important  journals,  is 
president. 

The  rated  rapacity  of  the  plant  is 
500  tons  a  day  and  has  been  so  de¬ 
signed  that  extensions  may  he  added 
so  that  at  a  later  date  it  may  be  in¬ 
creased  to  1.000  tons  dail.4'.  The  ex¬ 
pedition  with  which  the  erection  and 
equipping  of  this  mill  was  effected 
no  donbt  creates  a  record  for  the 
construction  of  any  paper  mill  of 
similar  capacitj'.  It  Is  interesting  to 
note  (that  out  of  au  estimated  cost  of 
approximately  $11,500,000,  $7,000,000 
has  already  been  spent  on  construc¬ 
tion.  of  which  $3,000,000  was  spent 
in  Great  Britain. 

The  steam  plant  is  modelled  after 
the  modern  large  central  station  plan 
witrt  full  automatic  control  and  is 
the  only  40-pound  steam  pressiitjc 
plant -in  Canada.  Steam  at  boiler 
pressure  t.s  first  expanded  through  a 
steam  turbine  Itefore  delivery  bo  pro¬ 
cess.  thereby  enabling  electric  power 
to  be  obtained  as  a  by-product  of 
process  steam  requirements.  This 
insUillation  Is  novel  in  that  Die  tur¬ 
bine  is  designed  in  operate  in  partil- 


Powell  River  Company 


ways.  $300,000  ;  machine  shep, 
.t.iU.OOii;  niiscellanoous  mill  Improve¬ 
ments.  $80,000;  townslte.  .$5i)(i.000. 

The  mill  consumed  10.000,000  ft.  of 
'  logs  monthly.  Most  of  the  capital 
is  American,  the  lirook.s-Scanlon  in¬ 
terests  being  Itehind  the  company. 
Dr.  D.  F.  Brooks.  Minneapolis,  is 
president;  M.  J.  Sdftnlon,  secretary 
and  A.  E.  MeMastcr,  general  man¬ 
ager. 

Plants  of  the  Powell  River  Com¬ 
pany,  Ltd.,  consist  of  a  modern  fire¬ 
proof  paper  niiil,  with  all  nece.ssary 
.ground  ■wood  and  sulphite  pulp  mills, 
having  an  aggregate  daily  capacity 
of  .740  tons  of  newsprint.  The  com¬ 
pany  owns  valuable  water  power 
rights  an<l  tinilier  holdings  of  over  3 
liillisn  feet  of  niercliantabie  sawtlm- 
I'cr,  of  whicli  altoiil  two-lhirds  will 
be  utilized  for  Die  manufacture  '»r 
pulp  and  paper. 


j  As  ,1  result  of  its  cxpan.-;ion  pro¬ 
gramme  carried  out  in  Die  summer 
m  the  lower  StO  I'ollowtd  iiii  with  fur- 

jfher  iiuprovfiiient.s  last  year.  Die 
I'itb  iShawinlgan  I’owcll  River  i  ompany  now  ranks 
ie  company  en-  jimong  Dir  fir.-^t  coiiccrn.-  of  it-s  kind 
iupply  of  hydro  In  the  Dominion. 

'peration  of  the  p'p  to  fsur  years  ago  in\ c.ament  in 
cost  per  horse  Powell  River  Co.'s  mills  was  approx¬ 
imately  .?12.000,itii{i.  The  expansion 
will  be  market-  i  programme  resulted  in  the  invest- 
priut  Company,  nient  of  about  .$8.096.titiii  more  and 
g  contract  hav- :  itroiiglu  the  capacity  u))  from  260 
the  G.  H.  Mead  i  ton.s  a  day  to  more  Ilian  473  tons. 
Ohio.  I  Among  the  units  recently  completed 

e  company  con-  i  at  Powell  River  are  a  sawmill  which 
(standing  of  an  '  cost  .$1.200,00i):  additions  to  the 
f  .$6,000.0(10.  of,  boiler  houss-  co.sting  SOim.ikit) ;  jiy. 


I'ormed  in  1926  by  interests  asso¬ 
ciated  with  Abitlbl  Pewer  A  Paper 
•  ompany,  Spanish  River  Pulp  &  Pa¬ 
per  Mills  and  the  Donahue  Brothers 
of  Quebec,  Ste.  Anne  Paper  (i'ompany 
has  completed  a  modern  newsprint 
mill  with  a  daily  capacity  of  23<)  tons 
of  newsprint  a  day. 

The  mill  of  the  compaiD'  is  locat¬ 
ed  ou  tidewater  at  Beaupre,  on  the 
north  bank  of  D>e  St.  Lawrence,  be¬ 
low  Quebec,  thus  having  the  beno- 
of  cheap  transportation  facilities  in 
addition  to  contiguity  of  timber  lim¬ 
its,  which  consist  of  cutting  rights 
on  over  3.fiOO.OOO  cords  of  pulpwood 
in  the  vicinity  of  the  mill.  The  lo¬ 
cation  of  the  mill  on  tidewater  will 
also  allow  of  the  profitable  purchase 
of  a  large  part  of  its  wood  rcquirc- 


rumulative  re 
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Annual  Production 
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Price  Brothers  Company 

Outstanding  Growth  in  Operations  During  Recent  Years  Finds 
Reflection  in  ProBts  and  Balance  Sheet  —  Company  Has 
Played  Part  in  Merger  Oevciopments  :’n  Industry — Additions 
to  River  Bend  Will  Bring  Ouiput  Up  to  925  Tons  a  Day. 

Price  Brothers  &  Company,  Ltd.,  |  $181,300  as  at  February  28,  1023,  te 
has  played  an  importiint  part  in  re- 1  $1,935,180  as  at^  February  28,  last 
cent  merger  developments  in  the !  year.  . 

pulp  and  paper  industry  which  have  i  Karnliitfs  on  Cnmnioii. 

transpired  during  the  recent  months,  since  1921  a  total  of  2'O.CO  per 
participating  wiUi  Fort  Alfred  Pulp  cent,  has  been  earned  on  the  secur- 
in  the  formation  of  a  new  company  I  ny  average  of  2.rM3  per  cent,  pey 
to  acquire  and  operate  the  Queb  j  annum,  while  dividends  of  2  per 
Pulp  &  Paper  Mills  and.  during  the  cent,  have  been  paid  regularly  since 
past  few  weeks  obtaining  a  control-  the  redistribution  of  capital.  Earn- 
llng  Interest  in  Donmicona  Paper  I  jngs  on  the  stock  for  the  last  fiscal 
company.  'year  were  equivalent  to  2.72  p.c.  as 

The  addition  of  200  tons  a  day  to  I  compared  with  3.14  p.c.  for  the  pre- 
tlie  capacity  of  Ihc  C  ompany’s  River  coding  period. 

Bend  mill,  which  will  bring  aggre-  j  while  the  original  company  was 
gate  newsprint  capacity  at  the  vari- 1  incorporated  only  in  1904,  the  busi- 
ous  plants  to  925  tons  a  day,  Is  al-  |  ness  was  established  over  100  years 
most  complete.  ago.  The  company  manufactures 

Warnings  E.vpansion.  land  sells  lumber,  ground-wood  pti 

On  ^e^'lew}ng  the  features  of  the  i  sulphite  pulp  and  paper.  Pulp  and  _ _ _  _  _ ^ _ 

company  over  a  period  of  years,  it  paper  mills  are  operated  at  Keno-  I  p,oveu  Iiiglily  profitable  as  indicat- 
Is  seen  that,  due  to  the  heavy  pro  <  garni,  with  a  daily  capacity  of  |  i,y  results  obtained  for  the  fifteen 

I  months  ended  August,  1927.  Net 
I  earning.s  for  the  period  available 
j  for  bond  interest  were  at  the  rate  of 
I  $2,066,038  per  .annum,  equal  to  2>2 
j  times  interest  on  the  $14,999,867  of 
^  new  financing  sold  last  September, 
j  The  company  owns  In  fee  49,900 
j  acres  freehold  timber  lands  and  con- 
j  trols  under  lease  from  tlie  Province 
I  of  Quebec,  1,472  square  miles  of 
I  timber  areaX  It  also  bolds  a  wood 
I  contract  effective  until  April  .1st. 
j  1948,  with  Gbicoutlmi'  Freehold  E.-!- 
!  tates.  Ltd.,  which  owns  freehold 
I  areas  consisting  of  400,000  acres  of 
‘  virgin  forests.  The  quantity  avall- 
I  .able  on  all  of  these  areas  is  estl- 
1  mated  by  competent  engineers  to 
;  be  approximately  10,000,000  cords  of 
pulp  wood. 

lljdro-Kleelric  Power. 

Long  term  and  favorable  contract 
for  the  additional  e]ertric.al  power 
required  for  the  operation  of  the 
first  two  newsprint  machines  en- 


,  which  is  conducting  the  woods  op- 
!  oration  on  the  island  and  selling 
I  pulpwood  to  the  three  owning  com- 1 
panics.  | 

Strong  Balance  Sheet,  ' 

Gross  operating  profit  for  the  year 
ended  Decembe.',  1926,  amounted  to  ] 
I  $1,260,929  as  compared  with  $921,935.  I 
‘  General  and  administrative  expenses  ' 
'  required  the  sum  of  $119,989.  In- ! 
I  terest  required  $381,825,  while  the  j 
I  sum  of  $260,363  was  written  off  for  I 
I  depreciation  and  depletion.  These  i 
;  deductions  left  a  balance  of  $498,751 
I  available  for  dividends.  After  pay¬ 
ment  of  preferred  dividends  amount¬ 
ing  to  $221,121  there  remained  avail¬ 
able  for  the  common  the  sum  of 
$276,629.  The  working  capital  posi¬ 
tion  of  the  company  showed  Im¬ 
provement  at  $1,568,486  as  compared 
with  $1,319,744.  From  the  foregoing 
it  Is  seen  that  the  balance  sheet  is 
already  reflecting  the  conservative  i 
and  constructive  policy  for  which  j 
the  administration  of  this  company  i 
is  rated  in  other  lines.  ! 

»wsprlnt  Line  Profitable.  j 
The  company’s  venture  into  the ! 
manufactnre  of  newsprint  has 


gram  of  expansion  which  has.  been  tons.  River  Bend,  with  a  daily  capa 


underway  tbrougbout  the  past 
3  years,  the  earning  power  and  bal¬ 
ance  sheet  position  of  Price  Broth¬ 
ers  &  Company,  Limited,  has  shown 
a  complete  metamorphosis.  Since 
1922  gross  earnings  have  increased 
by  over  200  per  cent.,  and  n’t  b.' 
about  100  per  cent.,  but,  at  the  same 
time,  the  capital  structure  of  the 
conj^ny  has  been  substantiallj 
changed *by  reason  of  a  n''w  issue 
of  preferred  stocit  and  a  consider¬ 
able  Increase  in  outstanding  funded 
debt 

Gross  earnings  of  the  company 
for  the  last  fiscal  year,  ended  Feb¬ 
ruary  28,  1927,  .amounted  to  $1,063,- 
211  as  compared  with  $4,263,190  fo; 
the  preceding-  year,  $2,i}38,934  foi 
the  1923  fiscal  period  and  $1,327,332 
for  the  1922  fiscal  j'ear.  Net  earn¬ 
ings  available  for  dividends  have  in¬ 
creased  at  the  same  time  to  $1,616.- 
,580.  on  I-'ebruary  28  of  last  year 
from  $1,338,761  for  the  year  1925; 
net  earnings  for  the  year  1924 
.amounted  to  $1,715,438,  $1,238,862 

for  1923,  and  $905,345  for  1922. 

Balance  Sheet  Changes. 

The  balance  sheet  of  the  company 
reveals  many  outstanding  changes 
during  the  9  years  under  revdew, 
total  assets  having  risen  from  $19,- 
550,684  at  the  end  of  the  1919  fiscal 
period  to  .$$75,433,312  at  the  end  of 
the  last  fiscal  year.  Net  working 
capital  has  been  maintained  on  a 
suhstantlal  basis,  current  assets  on 
the  last  balance  sheet  of  the  com¬ 
pany  being  np  at  $9,376,561  from 
$9,251,586.  and  current  liabilities  up 
at  $4,336,845  from  $4, 193,08-3.  reveal¬ 
ing  net  working  capital  of  .$,'),049.716 
as  compared  with  $.5,048,503.  Net 
■  working  capital  .at  the  end  of  the 
1924  fiscal  period  was  shown  at 
only  $2,534,594.  Reserves  have  in¬ 
creased  from  $953,623  at  the  end  of 
the  1923  fiscal  period  to  $4,548,356 
at  the  close  of  the  last  fiscal  year 
while  investments  have  risen  from 


city  of  200  tons  and  .lonquifjrc,  with 
a  daiiy  capacity  of  50  tons,  rom- 
pletiou  of  the  pre.sent  expan.slou 

pro.gram  will  bring  the  output  of  the  |  ^ered  into  w-ilh  Quebec  Development 


Conip.iny.  The  additional  jmwer  re 
quired  for  thc'third  and  fourth  ma-  ' 
chines  is  available  on  equally  fav-  j 
orablo  terms  from  the  same  source.  1 

CiVVIT.aLIZATlON.  j 

Outstand-  ; 

^  Authorized  ing 

Com.  no  par. .  .lio.ann  8hs  120,000  shs  ' 
Prof.  "Vo  cum..  .  $MOO.OOO  $6,000,P0U  I 

icnadcd  Debt.  ; 

OutBtand-  : 

,  Authorized  ing 

1st  mtge.  S.  F.  I 

Slis . .  ..$15,000,000  $.*,7oO.SOO  I 

Serial  notes  6s  .  600,0O0  480,oon 

Income  debenl.  .  3.000,000  3,000.000  ' 


Tiver  Bend  mill  up  to  400  tons  a  d.ay 
and  the  aggregate  newsprint  pro 
ductlon  to  950  tons  dally.  Sawmills 
are  also  operated  by  the  company  at 
Riniouskl.  M.atane.  5Iet.is,  .fou- 
quiArc,  Salmon  Lake,  and  Batiscan, 
with  .a  total  estimated  10  houh  capa¬ 
city  of  510,000  board  feet. 

Timber  lands  totalling  8,700 
square  miles  are  held  by  the  com¬ 
pany  In  fee  simple  or  leased,  and  It 
also  has  developed  water  powers  ,at 
Chute  auv  Gale.ts  (17,600  h.p.):  Mur¬ 
dock  Falls  (10,400  h.p.)):  Kenogami 
(19,900  h.p.  ;  .Tonquleve  (4.200 
h.p.);  Chicoutimi  (8.200  h.p.);  and 
Rimouski  (3.150  h.p.).  The  devel¬ 
oped  and  undeveloped  water  powers 
arc  estimated  to  contain  about  123,- 
000  h.p. 

C.VriT.lMZ.VTION. 

Outstand- 

.Xutliorized  ing. 

Capit.al  stfif-U. 

(split  'if  5  to 

1  in  1920)  ..$.50,000,000  $42,683,200 

7  p.c.  cuni;  pfii.  iO.OOO.OOO  7,000,000 
Kundrd  Debt. 

Authorized.  Outstanding 
1st  mtge.  S.F. 

6'.s.  .soric.s  A. 

due  l-'cb.  1. 

1948  .  ..  ..$23,000,000  $14,645,000 

niVIDKXD  HKCOIID.  | 

DividenrI.x  at  rate  of  6*2  per  cent.  ‘  . 
paid  on  prcferi-c-d  .stock  .since  April  1,  j  Net  profit." 

Un  the  common  stock  ’i  p.  c.  vvns  |  Reown  rnmnentinn 

paid  on  the  old  $100  par  .security  in  I  OrOWIl  UOrpOraUOn. 

1916;  7 ',3  per  cent.  In  1917:  9  per  c  nt. 
in  19*^;  N  per  cent.  In  1919:  10  p'-r 
cenl.  in  1920;  4  pe,|-  <-enl.  .and  2  1-.5  per 


OFFIC  KRS  and  directors. 

Sir  II.  .S.  Holt,  chairman;  Geo.  Jl. 
McKee,  pre.s.;  R.  O.  Sweezy  and  A. 
Cross,  vice-pres.;  A.  'VVagner,  .secie- 
tary-treasurer;  and  E.  A.  Macniit,  .T. 
M.  Gundy  and  C.  1-7.  Ta.scHereati,  G.  V. 
Hodgson,  coniptroller. 

divide.nd  record. 
Preferred  7%  per  annum  payable 
quarterly,  March,  .Tune,  September 
and  December.  Tnltial  dividend  of 
$1.70  per  ."h.nre  paid  September,  1925. 

I'ROFIT  AND  LOSS. 

Gross  profits.  ..$1,206,930 


1  Expenses  .  .  ,  . 
Rond  and  other 

;  Int . . 

I  Depi-ec.,  depict. 
Dividends.  ..  . 


1926 

119.9S9 

.*,81.82.5 

260,::6t 

221.122 

981.300 

276,630 


$921,93 


192.')  I 
63,019 


CANADIAN  VICKERS 


MARINE  WORK 

Ship  Designing 
Ship  Building 
Repairs 

Barges  Tugs 
Logging  Craft 
25,000'ton  Capacity 
Floating  Dock 


MONTREAL,  QUE. 

GENERAL  ENGINEERING 

Pulp  and  Paper  Mill  Equipment 

Hydro-Electric  Equipment 
(Penstocks,  Etc.) 

Boiler  and  Combustion  Equipment 

Mining  Machinery 


STRUCTURAL  STEEL 

Fabricated  and  Erected 
for  Bridges 

Industrial  Plants 

>  Sluice  Gates 

and  Buildings 
of  all 

Descriptions 


AVIATION 

Flying-Boats 
Aeroplane.s 
Float-Seaplanes 
Canadian  Built 

of 

Canadian  Materials 


AVIATION 

Aircraft 

Designed 

Manufactured 

Also 

Serviced  and 
Repaired 


Tugboat  built  for  Canadian  Pacific  Railway.  Con¬ 
structed  in  Montreal  and  Shipped  in  sections  by  Rail¬ 
road  2,462  miles  to  Kooteney  Lake,  Nelson,  B.C. 


Beaver  Cove  Lumber  P.  &  P.  Co. 


.305.96.-, 

239,3.58 

47,945 


In  nortlv^rn  Vancouver  Islaml.  in 
the  Nlmpkish  River  area,  for  several 
!  years  tlie  scene  of  extensive  logging. 
—  I  plans  are  going  ahead  for  the  reno- 
200.14S  j  vation  and  enlargement  of  tlie  mills 
I  of  the  Beaver  Cove  Lumber.  Pulp  & 
I*aper  I'lOmpany,  which  has  been  ac- 
}  quired  by  the  International  Harves- 
thc  :  ter  interests  at  a  price  of  roughl.v 


vor  Cove  project  and  they  spent  sev¬ 
eral  millions  on  developtncr*  befoic- 
and  during  the  w-ar  ye;i  .  Th'„- 

mills  were  shut  down  about  six- 
year."  ago  nlmo.st  as  soon  :is  they 
liad  liegun  to  function  but  now,  with 
the  assui'iiucc  of  plenty  of  capital, 
there  w  ill  be  notliiiig  to  hiiidPr  large- 
scale  o.ueration. 


Brown  <  oriioration,  one  of  _  .  .  -  -  _  . 

ent.  i.n  new  .vfiok  In  1921;  and  2  b-r  largest  .sulpliitc  pulp  producers  in  !  $6,000,000  >md  reorganized  under  the!  The  Intern.at.  Il.ar.vester  is  said  to  be 
eent.  regularly  since  th' a  on  new  j  the  Dominion,  witli  mills  at  J>.a !  name  of  (.anadlau  Forc.st  Products,  i  ready  to  spend  $16,000,000  on  plans 


lock 

OFFICERS  AXD  DIREl TORS. 

Pr<»."id<'nt.  Jolm  M  l‘rii-e;  virn- 
presidents.  G.  H.  Thomson  und  .1.  51. 
MoGarthy;  MCcTcfary-trea."ui-ei-.  II.  E. 
Price;  A.  C.  Price,  .sir  Herbert  Holt, 
Montreal;  W,  E.  Hof.stro,  New  York : 
Sir  K.  W,  Priee  and  .Sir  Ion  H.-imilton 
Benn,  London.  England:  A  J.  Price, 
Quebec;  .1.  L.  .\pedaile,  H.  E 
gall,  A.  ,1.  Brown,  K.<'..  X'.  M.  Drur, 
G.  G.  .Vilen,  New  I'ork. 


A  Year  AnalyalBv 


fkjniinon 

Stock  Pref.  Stork 

High  I-.0W 

I»lv.  Dlv 

Earn.  Pal'l 

Book 

V.-j.lu''  M.  L. 

Dlv.  Dlv. 
Earn.  Paid 

1919  ..  . 

..  260  160 

2108  8 

$157.48 

. .  .  -  i 

3920  ..  . 

. .  385  220 

19.00  atO 

124.79 

1D2X  ..  • 

..  253  202 

2.33  S 

101.53 

1922  ..  . 

24 

..  74  S4  30 

2.12  2 

101.15 

1923  ..  . 

..  47%  39 

2.83  ■  2 

101.6.3 

1934  ..  . 

..  43  31 

4,02 

10.3.67 

1925  ..  . 

•  •  9  So 

3. 14  1  - 

103.69  100  95*3 

19.13  .. 

1926  ..  . 

.  .  7  6  **i  57 

3.14  2 

102.1.3  102'-  9.3 'i 

•  o  .  ti4  4 

1927  ..  . 

..  80%  51U 

2.73  2 

105.22  105 ',3  103-% 

23.27  4% 

•_Kew 

stock.  a— Plus  22  per  cent. 

stock  dividend. 

Ratio  Itatio  Curr.  Ratio  Cun 
Ratio  Net  .Surplus  to  Total  Assets  to 

.  Ratio  Wk. 
Cap.  to 

to  Gross 

to  Net 

A."<.sets  Curr.  Li.ab.s. 

Tot.  Assets 

1919  ..  . 

.  70.6 

62-0 

20.3  330.5 

14.1 

1920..  .. 

5:.t 

20.1  :;32.i 

106 

1921..  .. 

65.6 

14.2  201.0 

7.1 

1923  . .  . 

no  1S9.2 

i».  J 

1923  ..  . 

.  52.1 

;!o.o 

7.6  42.5.3 

o.S 

1924  ..  . 

.  30.3 

50.2 

9.1  183.6 

4.3 

1925  ..  . 

.  42.8 

36.3 

11.0  426.3 

8.4 

1926  ..  . 

.  42.1 

27.1 

12.3  ■‘220.1 

6,8 

1927  ..  . 

.  40.1 

JS.9 

12.1  210.7 

6.7 

Gross 

9  Years'  AnalysiK. 

Net  Dividends  Surplus 

Total 

Surplus 

1919  . 

..  $1,493,961 

$1,053,985 

$400,000  $633,983 

$2,871,22) 

1920  ..  . 

2,055.782 

1,621.805 

690,081  931,721 

2,715.34  6 

1921  ..  . 

..  1.135.450 

998,458 

(341,466  651,992 

651,992  1 

1922  ..  . 

1.327,332 

906.845 

1.06T.080  d  161,725 

490,267  ' 

1923  ..  . 

2.338,934 

1,218.862 

853.661  36,5,198 

706,544  1 

1924  ..  . 

3,408,966 

1,715.4.38 

853,66  4  .861,77  4 

1,568,318  1 

1925  ..  . 

3.128.126 

1,338. 76t 

853,66  4  185.097 

1.573,038  1 

1926  ..  . 

4,263.190 

1,795,121 

al, 308, 661  486,457 

1.921,993  i 

♦927  . .  . 

4,063,211 

1,629.004 

al, 308, 664  307,915 

2,229,910 

a — lnchid'‘s  $455,000  on 

preferred. 

I — Deficit. 

1 

I’re.fcrred 

Comm. 

Funded 

Tnve.st-  1 

Stock 

Stock 

Debt.  Jte.serve.s 

ments  i 

1919.. 

$5,000,000 

.$5,351,481  $4,665,492 

$  885.985  ! 

1920..  .. 

8.634.200 

5.172.098  5,278.3.36 

907,623  ! 

1921..  .. 

42,683,200 

4.978,016  93S.54S 

loT.tTIi.j  i 

1922..  .. 

42,683.200 

4,770,696  953,622 

181.100  1 

192.8..  .  . 

42,683.200 

4.554.616  1.735,518 

lSi.300  ' 

1924..  .. 

42,683,200 

10.000.000  1.70.5,126 

2.088.392  : 

1925  ..  .. 

....  7,000,000 

42,683.200 

10,000,000  2.304.467 

2.093,392  , 

1926..  .. 

. .  .  .  7,000,000 

42,683. ‘*00 

n  000.000  ;i..314,913 

2,10.8.3.37  J 

1927..  -• 

..  ..  7.000,000 

42,683,200 

14,645,000  4,34S,.356 

1,935,18!  j 

Total 

Current 

Current  Net  Work. 

Net  Tang,  i 

Apsotrt 

Assets 

Liobfi.  I'apital 

1 

1919  ..  . 

..  $19,550,684 

$3,962.99  il 

$1,198,873  «2.764.12:{ 

$7,874,225  . 

1020  ..  - 

24.675,568 

7.179.918 

3,088,842  4.091,076 

10,649.546  1 

1921  ..  . 

5.3.386.710 

7.695.14  4 

.3.786.183  ;!,S1 4.961 

43.333.192  | 

1922  ..  . 

52,134.698 

6,70.3.390 

3,014,043  2,689,347 

43.173.467 

1923  ..  . 

50.805.681  , 

3,870,102 

910,317  2,95T.785 

43,389.744  ' 

1924  ..  . 

59  075.190 

.3.564.043 

3,029,449  2,534,594 

44.251,318  ; 

1923  ..  . 

..  65,797,157 

7.217.85.5 

1.493.404  6,524.451 

4  4.256,238  i 

1926  . .  . 

74,156,845 

0.241,.5S6 

4.193.084  5.048,502 

43,591.783  1 

1527  .. 

75,433.312 

9,376,561 

4,326.845  5,047,716 

44,913.110  j 

Tuque.  Quebec,  i.s  coutrollod  tlirougb 
owncr.sbip  of  all  outstanding  cam- 
moii  slock  by  the  Brown  C-ompany. 
the  largest  manufacturers  of 
blearhod  sulphite  fibre  pulp  and 
wrapping  paper  and  allied  products 
McDou^-jl'^  the  L'nlted  States. 

I  The  entire  output  of  the  Canadian 
I  company  Is  sold  to  the  parent  com- 
'  pany,  which.  Incidentally,  Is  also  re¬ 
sponsible  for  the  paj-ment  of  prefer¬ 
red  dividends  and  sinking  fund  re¬ 
quirements  of  the  subsidiary  com- 


I.iniited. 

White  Brothers,  of  Boyne  City, 
Mich.,  were  the  pioneers  of  the  Bca- 


so  far  drawn  up  and  surveys  liav 
been  enrried  on  during  the  last  few 
months  to  ascertain  the  extent  of 


the  water-iiowcr  available.  A  200- 
ton  unit  is  contemplated  as  the  in¬ 
itial  part  of  tlie  programme.  biK 
much  lar.ger  prodiietion  is  the  ulti¬ 
mate  intention.  Tlie  company,  head¬ 
ed  by  Cynis  MeConniek.  .Ir..  of  I'lii- 
cago,  already  controls  ll.ooo.iM.Mi.inri 
feet  of  pulinvood.  most  of  whiili  wa.s 
aciiuired  some  twenty  years  a.go  bj 
the  White  Brotlier.". 

I'lic  Financial  Times  reaelies  a 
class  of  people  who  are  inti'resfed 
and  able  to  Jiny  investnieiif  securi¬ 
ties. 


Nashwark  Pulp  &  Paper  Co. 

The  N'ashwaak  Pulp  q^nd  I’.-ipi-i- 
Company,  sub,"idl.iiy  iif  .-i  I'nll'-cJ 
St.-iif,"  mill,  •ipm.-iic.s  ;i  srilplilie  pul|i 
pl.-int  in  New  l!run."wick  with  a 
oulpnl  .>f  80  ton."  ..f  pulp  i.l'  .-i  biKl, 
gi-aOe_  wliieli  finO.-J  a  re.-icly  luHiket  In 
ill*'  I’.  S.  'I'll,-  plant  uT  tip-  C'lntt.-inv 
i.s  siliiated  iil  I'aii-vills,  N.I!..  ami  tl,>- 
bead  office  is  in  .St.  .loliii,  .\.B. 
C.VriTAI.IZ  VTIOX. 

LMl  t  .wl  j  ft  14 

I’J  •  fvri  *  .1 . 

4^r  IK  M\^  n»^»i  i»\*  ]{)< 

nrxani  I'ripir  r...  ;jnrl  i’a:*  r 

(’it. 

KiiimIpU  OchL 

I*'ir.<i  fiiftrrtrnu*'  .<ix  it^r  c^nt. 
diu'  .fcso.niHi, 


The  Canadian  corporation  is  es-  > 
pccialj-  noted  for  its  extensive ' 
holdings  of  timber  lands.-  In  all.  it ' 
controls  some  5.000  square  miles. ! 
conservatively  estimated  to  eontaJn 
12,000,000  cords  of  pulpwood.  i 

The  company  has  gone  In  exten-  I 
slvely  for  the  economic  development  j 
of  chemical  by-products  of  pulp  | 
manufacturing.  It  Is  manufactur- 1 
ing  turpentine  from  the  waste  sul- 1 
phlte  liquor  which  is  not  utilized  In  • 
most  mills. 

The  Canadian  plant  is  located  at 
I.a  Tuque,  on  the  S<.  Maurice  River, 
and  has  a  capacity  of  240  tons  of 
sulphite  pulp  dally.  In  connection 
with  this  plant  a  power  development 
of  4,400  h.p.  is  operated. 

C.VriTAUZATIOX, 

Out.stnnd- 
AiitlierizPd  ing. 

Connnon.  ...  ..$10,000,000  $9,000,000 

Pref.  7% .  2,000.000  1.900,000 

(Par  $100). 

Konded  Debt. 

Not«.  Al!  of  the  first  mortgage  6 
per  cent,  .serial  gold  bonds,  due  to 
Sept..  1930,  werp  called  for  redemp¬ 
tion  on  Sept.  15,  1936.  i 

DIVIDEND  RECORD. 

Dividends  on  preferred  regularly  1 
paid  quarterly,  February,  May,  Au-  ' 
gust  an'l  November  15.  i 

No  dividend."  paid  on  common.  1 

OFFICER.S  AND  DIRECTORS. 

H.  J.  Brow-n,  president;  O.  E.  i 
Brow'n.  treasurer;  'W.  It,  Brown,  D.  B.  ' 
Brown. 

FRODITCTIOV.  . 

240  tons  of  pulp  and  30,000  feet  of  ■ 

lumber  daily.  i 


Port  Alfred  Pulp  and  Paper  Mills 


a.  P.  W.  &  Paper  Co. 

A.P.W.  Pulp  and  Power  Compaaiy. 
of  Sheet  Harbor,  N.S.,  has  been  In 
little  over  a  year  and 
iroximately  25,000  tone 
of  groundwood  pulp  annually.  The 
company  owns  large  timber  limits 
xcellont  xvatcr  power  re- 
Its  output  is  sold  in  New 
I  York.  The  pulp  is  all  shipped  by 
1  water  from  the  dock. 

I  The  company  which  is  a  subsidiary 
of  the  A.P.W.  Paper  Company,  of  the 


completed  in  January,  1927,  the  pro-  iL’nlted  is  at  present  making 

Jected  plan  of  (>xpanslou  by  the  in-  j  conf,i(icrabIe  cxfonsions  to  its  plant 

uew  and  improved  i 


ParGcipatJon  with  Price  Bros,  in 

the  purchasing  of  the  assets  of  the  ,  ..  .„r — - -  .....  —  . 

Quebec  Pulp  &  Paper  Mills,  was  the  stalling  of  four  newsprint  machines 

. ‘  with  a  dally  capacity  of  400  tons  I"  I  .tiov 

the  aggregate.  The  sulphite  pulp  ;  «..\i  ^r.\i.iz.vTio.x, 

and  newsprint  mills  of  the  company 
are  located  at  Port  Alfred  on  tide 
water  of  the  Saguenay  River,  the 
I  company  thus  benefltting  from  econ- 
j  omlcal  transportation  for  its  pro¬ 
ducts. 

Towards  the  end  of  1926  Port  .M- 
fred.  in  conjunction  with  Wayaga- 
I  mack  iind  the  St.  Maurice  Valley 
Gorporatlon,  purchased  the  Island 
i  of  Anticosti  and  formed  a  subsidl.ary 
of  50,000  tons  annually  j  compajiy,  the  Anticosti  Corporation 


chief  Item  of  interest  that  featured 
the  Port  Alfred  pulp  and  paper  de 
velopments  during  the  past  year.  To 
provide  funds  for  the  acquisition  of 
the  Cqsporation’s  Interest  In  this  and 
to  retire  olher  outstanding  obliga¬ 
tions,  new  financing  was  done  by  the 
company  \o  the  extent  of  $14,999,667 
of  SM'/r  lionds  and  registered  deben¬ 
ture  stock. 

Port  Alfred  Pulp  and  Paper  Cor¬ 
poration.  one  of  the  largest  sulphite 
producers  in  the  Dominion  with  a 
capacity 


Outst.and- 
AuthorizeJ  ing. 

Stock . $1,500,000  $9011,000 

All  owned  by  the  A.  1*.  W.  I’aper 
Co. 

Ftindeil  Debt. 

Flr.<it  mortgage  7'o  bonds,  .«erles 
"A,”  due  1945,  $800,000. 

OFFICERS  AND  DIRECTOR.S. 
Sctli  Wheeler.  .Ir.,  president;  F.  A. 
Gayford,  vieo-president  and  secre¬ 
tary;  X\-.  .V.  Wheeler,  treasurer;  V.  D. 
Ulerman,  IS.  H.  Burton. 

PRODCCTION. 

Dally  capacity,  groundwood  pulp  80 
ton.«. 


I«iibaiiksSaJes.\Uve< 

biibankfJlone 

Xtfwiii^youtQpnes 

haf$0eaaatatsM3toss 
fbwst^Bimps 
fbtt&Qctr.Vah^ 
ReKliilg  S(m  Valwg 
Kpean 

_ 

,>Uidiine  Tools 

Gtitan<Ki 
I^Acrl 
CtoBalattl 
'Snklcs  and 
Coofracfoi8*SupfBes 

AAcroft 

YdeHbistt 

SbopSui>p]ies 

AutoaotiwBgdpnKat 


Pulpwood  and  Lumbering 

In  the  forests— -as  w'ell  as  on  the  farms,  in  the  mines,  fisheries 
and  factories  of  Canada — Fairbanks-Morse  service  and 
Fairbanks-Morse  products  play  an  important  part  in  th* 
service  of  Canadian  industry. 

In  isolated  mills,  miles  from  the  nearest  city,  where  contints* 
ous  service  under  strenuous  conditibns  is  essential 
Fairbaitks-Morse  Diesel  Oil  Engines  provide  power  for 
slashing  and  loading.  Fairbanks-Morse  Diesel  Marine 
Engines  drive  the  tugs  which  sweep  and  tow  the  logs,  and 
Fairbanks-Morse  Engines  power  the  schooners  which  carry 
the  pulpwood  and  lumber  from  port  to  port. 

In  the  depots  and  camps  you  will  hnd  Fairbanks-Morse 
Forest  Fire  Pumps  ready  to  be  transported  by  canoe,  pack 
horse, auto  or  aeroplane — to  stand  up  sturdily  in  the  gruelling 
fight  against  fire,  the  greatest  enemy  of  our  forest  wealth. 

Many  of  the  lines  described  and  illustrated  in  our  general  caulogiie  ^ 
are  manufactured  in  our  own  factories.  Other  lines  we  distribute  (or 
manufacturers  who,  by  specialiration,  have  made  themselves  pre¬ 
eminent  in  their  special  field.  Our  commanding  position  enables  us 
to  select  the  best  for  our  customers. 

IJk  CANADIAN 

Eaii^iikS'Moxse 

COMPASY-jCinvUed 

*mE  MAKERS  OF  FAIRBANKS  SCALES  AND  VALVES 
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•  #1  iV  II  book,  writing,  bond,  and  OO.atlngi  (treaonror) :  AI«>x.  Fn^krn.  K  r..  Tor- 

rrovincial  raper  Mills  papers  owns  5  mms.  2  at 

Ontiirlo,  ond  1  OJlcll  tit  ^lillO;  t^aldIo,  ToroTilo;  O.  S.  CnmpbcU,  Kn- 
- — - - — - ;  .  n  .  Roches,  Port  ^Vrthur  and  Tborold,  1  “  ■  “  :  "  •  Harboi-.  seer.  . 

Sale  of  Assets,  Consummated  Last  Year,  m  u  Dispute,  But  No  Ontario.  The  five  mills  have  a  total  { 

Court  Interference  Anticipated  —  Further  Improvement  in  dally  eap^.lty  of  105  tons.  j  is.^urd, 

■  .iin-  ri  n«eM«a«w  1 09*7 _ p^,. , „4 ,  J  c^i.^  begiiiiitng;  of  1028  the  cotn-  Common . $7.60o.ooft  $jl5oo.o*io 

Fine  Paper  Demand  During  1927 — Reported  Sales  About  p^j^y  acquired  all  the  stock  of  the  cnm./.  2.*ino.ooo  i.too.ooo 

20  Per  Cent.  Higher  —  Rumours  of  Merger  With  RoUand  John  Martin  Paper  Compan.v,  Lira-  Funded  Debt, 

Paoer  Comoanv.  Ited,  which  had  carried  on  a  success-  *  Authorixrd  inp 

_________________  ful  wholesale  paper  business  in  tJio  ■t3.<'»n.non  .$i..‘!5n,noo 

In  the  early  part  of  last  year,  con-,  is  conveyed  by  the  fact  that  for  the  tlifee  prairie  provinces,  a  separate  ***^''^c*VinioiV.*i’rorrrrcd 

trol  of  Provincial  Paper  Mills,  Ltd.,  7  years  under  review,  net  earnings  ^^“fte^’befnT  nciionXr  . '•=  +  ’ 

pr.vi.uM,-  lu  UulUd  SU--  rr%rp“r T.nf ::  ::  ::  r'  i 

flniinclal  interests,  was  brought  back  ,^0  raUo  for  the  last  fiscal  year  be-  The  company  sells;  1023 .  «  7 

to  C-uiada,  a  bid  being  made,  through  I  Ing  60  per  cent,  as  compared  with  Ki'ade.s  of  paper  besides  those  ;  ••  ||  ^ 

Dominion  Securities  Corporation,  of  1  53.3  i>er  cent,  for  the  preceding  year.  parent  company.  12:0 .  s..  1  - 

ei"-  fr...  ♦>,»  <-n.r.iv.nn  Mtnpk  Curiug  tfac  7  ycars  an  average  of  officeiis  a.nd  DinErrons.  inis;  . .  i  -  : 

and  TaTa^eS^  OVOrx331-3  per  Cent  of  not  earn-  President  T.  U.  Wcldon;  vlce-preMl-ilsn,:;  i!  I!  i;  i!  I!  ^ 

O,.  the  compiiny,  and  ^as  accepted  .  ,  been  turned  birk  into  snr  T.  A.  Weldon;  F.  Dumnn  IlUb .  i  7 

by  shareholders.  An  InJuncUon  was  nas  Dcen  turnca  back  into  sur- 

hv  .n  MPrtinn  of  Pl'^®  COUipanj*.  rKOVIXCI.tt  IMI’Ell  Mll.tS.  LIMITED. 


?1S5  a  share  for  the  common  stock  ^  years  an  average  of 

Of 71..  ..mmuy,  .Ud  u-a.  a<«.pted 


.sought  and  granted  by  a  section  of 
the  shareholders,  on  the  grounds  that  Strong  Balance  Sheet, 

through  manipulation,  original  hold-  Total  assets  of  the  company  have 
ers  were  deprived  of  a.  portion  of  shOT^m  steadv  appreciation  from  $5,-  Isis 
Ihelr  legitimate  return  from  the  sale  843.823  at  the  end  of  1919  to  $19.866.- ; 
of  the  assets.  It  appears  unlikely,  ggj;  current  assets  have  been  main-:  jii't 
liowever,  that  this  claim  will  he  up-  t.ained  each  year  around  the  $2.909.- '  i‘"22 
held  by  the  courts,  and  the  manage-  o99  mark,  while  net  working  capital 
raent  of  the  company  arc  confident  bag  fluctuated  between  $1,209,000  Ijilj 
that  the  plan  will  be  consimimated.  an<i  $1, 700,000.  The  last  balance  192« 

A  recent  report  indicates  that  gbcct  of  the  company  showed  cur-  - 

there  is  a  possibility  of  a  merger  be-  rents  assets  of  $2,121,196  and  net 
tween  Provincial  Paper  and  the  Rol-  working  capital  of  $1,423,173  as 
land  Paper.  If  this  transpires,  the  compared  with  current  assets  of  $2,-  -.p,. 
new  company  would  be  in  a  strong  115,867  and  not  working  capital  of  1919 
position  to  meet  all  demands  for  fine  ;^i, 580,108  an  tho  previous  balance  1920 
papers  as  each  of  these  comiwnles  gbeet  On  the  balance  sheet  for  last 
produce  certain  grades  of  paper  year,  current  assets  were  shown  at  ij?? 
which  are  not  produced  by  the  other.  19.5  pgy  cent  of  total  assets.  Profit  1924 


PKOVIXn.aL  IMPEIl  MII.LS.  LI.MITED. 
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which  are  not  produced  by  the  other.  19.5  p^j.  ^ent  of  total  assets.  Profit  1924 
Expanii.'on  in  Bnslness.  and  loss  surplus  as  at  the  end  of 

In  consequence  of  the  general  im- 
provement  in  business  and  industrial 

condiUons  iu  Canada  during  1927,  it  o 

is  understood  that  fine  paprer  manu-  $325,099  in  1919.  Depreciation  1919 

lacturers,  operations  of  whom  are  company  on  the  last 

peculiarly  sensitive  to  the  business  amounted  to  24  per 

trend,  have  em  oyed  a  gratify  mg  ex-  property  and  plant  account. 

pans.on  in  profits  and  earnings  dui-  tangible  assets  applicable  to  the 
ns  the  past  year  It  ’s  reported  company  at 

that  sales  for  the  } car  ^^ere  aPProY*  the  end  of  1925  amounted  to  $4,892.- 

^  ,  ‘II-  representing  $137.22  per  share 

1926,  and  it  is  to  be  anticipated  that 


Grof$« 

.Vet 

iToferred 

Cemmon 

Inromc 

tnconi" 

DIv.m. 

DIvs. 

Surplus. 

$  409,4  38 

$  326.777 

$  119.000 

$ 

.«1  27,777 

423,568 

342.408 

119,000 

90.000 

I;13.I08 

1,248.1  40 

1,009,90.8 

119.000 

257,500 

633.403 

761,89:. 

7.17, St.-. 

119,000 

215,000 

153  8  45 

763.960 

488.1  78 

119,000 

2  4, >.('00 

121,173 

50.8.322 

l»?n  iis;i 

119.000 

210.000 

•168,317 

SS6.76S 

487,756 

119.000 

210.000 

108.7,56 

1.O60.3O4 

686,299 

119.000 

-i:24n.ooo 

222.299 

1.224.481 

730.491 

119.000 

x217'.O0'l 

366,491 

X — Includes 

l<fl  Bonus 

paid  .Tanuary, 

1926. 

Total 

Pref. 

Stock 

Debt. 

Reserves 

Surplus 

Stock 

Com. 

Fund 

$852,407 

$1,700,000 

$2,481,300 

.$  120,000 

*  150.000 

985  816 

1,700.00(1 

2,481.300 

95. Olio 

223.000 

633,403 

1.700.000 

.8,7.00,000 

565,00(1 

1  18. 161 

787.248 

1,700,000 

n.SrtA.Ann 

55?i,00o 

593 161 

833.468 

1.700,000 

,8.500.000 

1.105.000 

74,8,161 

665.151 

1.700.000 

3.500.000 

1, 162  000 

97.8.1bl 

773.907 

1,700.000 

.8.500.000 

1.425.000 

1.31.8.147 

936,220 

1,700.000 

.8,500.000 

1,387.000 

1.613,147 

1.302.711 

1,700.000 

3,500.000 

1,350,000 

1.913  1  17 

Assets 

Assets 

Not 

Total 

Current 

Current 

Xet  Work 

Tang. 

Diabs. 

Ca  p  i  1  a  I 

.\.‘:.sets 

$5,757,875 

$1,024,673 

$  154.168 

$  .570.50,‘. 

.«,8. 3.83. 707 

5,843,823 

1.049.281 

356.707 

692.571 

.8,467.1  16 

•7,566  618 

2.5.-'.7.18r 

724.0.51 

1.833.1.83 

4.I3,8.40.S 

7,611.569 

2.229. r»or, 

176.160 

1.758,:;  *6 

4.287.218 

S.662.619 

1,977,369 

780,890 

1,196  179 

4.333,468 

9,088.408 

2.086,69:5 

788,096 

1.300,,-, 97 

1.165.151 

!>.2Ji9.0g4 

2.108,28.5 

636.966 

1.471  32" 

♦  .212.921 

9,672.126 

2,115.867 

535.759 

1.580,10.'; 

4.4.86.220 

10.866,811 

2,124,196 

1.101.023 

1,023,173 

4, 602.711 

The  Laurentide  Company 


(Continued  from  Page  33) 

Tea  Vearii’  Analyslu. 


Gross  Inc. 

Net  E.arn. 

Dividends 

Surplu.s 
for  Year 

$2,776,067 

$1,747,491 

$1,728,000 

$  19,491 

:!.021,868 

1.906.833 

1,728,000 

178,833 

•8.061.663 

1,909.975 

1,728,000 

181.975 

3.651.590 

2,084,525 

1.728,000 

356,524 

.8.167.998 

1.989.103 

1.728,000 

261,103 

2,69,8,154 

1.794,061 

1.728.000 

66,061 

6,724.033 

4.615.929 

1.728.000 

2.787.929 

635,539 

2,566.673 

1.499,539 

861,000 

2,955.979 

1.823,657 

1,392,000 

431.657 

2.393.836 

1,704,655 

960,000 

744.655 

Capital 

Bank 

Loans 

Total 

A.sscts 

Current 

Assets 

Total 

Surplus 

$2,487,455 

2,467,06.5 

2,289,131 

2.107,166 

1,750.632 

1,489,629 

3.423,468 

835.639 

2,857.203 

2,528,113 

Current 

Llabs. 


earnings  will  bo  proportionately 
higher. 

iinalysis  of  the  earnings  record  of 


.  I  on  the  outstanding  common  stock, 
fonslstent  Pividend  Eecord- 


Earnings  on  the  preferred  stock  19 is 
irlng  the  nast  10  years  have  aver-  1919 


0  Years’  Analysis. 

As.set.s 

Ratio  Ratlio  Ratio  Ratio  Snip.  Ilook  Vnl. 
Surp.  to  Curr.to  Work.  Cap.  to  Tap-  Com  Slo.-k 
Net  Inc.  Tot.  .\.'i,'-.et.s  to  Total  ization 


Provincial  Paper  Mills.  Limited,  over  1  during  the  past  10  years  bavo  aver-  “t®  ••  ••  J 
a  period  of  years,  reveals  that  the  |  aged  38.3  per  cent,  per  annum,  tho  jjJi  68  b 

company  has  earned  tho  dividend  cn  '<  last  profit  and  loss  statement  of  the  1922  ’  63.9 

its  common  stock  rcgularlj’ through  j  companj’ revealing  earnings  equal  to  1^23  ..  ..  319 

good  times  and  bad,  with  the  sole  43.9  per  cent,  the  highest  since  1920  ’’  ”  55  3 

exception  of  the  year  1923,  which  is  •  when  59.41  per  cent  was  shown.  i926  !’  59.7 

^I'dtcatlvo  of  the  general  soundness  The  regular  dividend  of  7  per  cent. 
oi  tho  company  and  the  shrewd  and  :  has  been  paid  without  interruption 
prc-Ti  Ci-sivo  management  which  it  eai- ;  since  -the  organization  of  the  com-  H 

.tojs.  The  balance  sheet  has  beenj  pany.  1918 .  78 

maiDfaiii'''-!  throughout  the  years  on  |  Average  earning  on  the  common  JgJo  88 

.T  strong  b.;sis.  capitalization  being  1  Bteck  over  the  last  10  years  have  i82i  !!  88^-4 

low  in  com;''>'iPon  wfih  the  produc- ;  equalled  11.7  per  cent  annually.  1922  .  92 

tion  and  ope.--  Hns  of  the  company.  -  earnings  for  the  year  1926  be'ng  JUI  ’]  ”  971 


3f».l 

17.S 

9.9 

19  8 

$13».8.5 

38.r» 

18.0 

11.9 

2.8  1 

i:i9.7:i 

1)2.7 

.83  8 

24.2 

U." 

118.10 

29  7 

29.3 

23.0 

13.7 

122.49 

Co.  i 

22  8 

13.8 

13,2 

123  81 

230 

14.3 

10  0 

119.60 

2^3 

23.3 

16.9 

lO.S 

120.40 

.37-9  • 

21  8 

16  .8 

14.2 

126.75 

50.3 

■  19.6 

9  4 

19.S 

137.22 

$28,800,000 
28.800.000 
28,800  000 
28,800,000 
28.800.000 
28,800.000 
28.800.000 
28.800.000 
28,800.000 
28,800,000 


tVork.  Cap. 

$6.06t.780 

7.966,604 

7.306.727 

6.892.142 

6,104.517 

•*.,504.128 

7,482.621 

8.464,483 

5.355.670 

4.679,669 


$34,777,910 

$  9.279.944 

$3,255,164 

33.550.188 

10.01.8,207 

2.046.603 

$2.31.5.308 

35,424.902 

11,417,137 

4,110.410 

2,764.000 

3.5.736,428 

11.484,246 

4.692.103 

2,507.724 

35,4  10.926 

10.615,562 

4,611.045 

.8,572,960 

3  /  ; 52,991 

11.296.893 

5.702.764 

5.06  <.94  5 

4  /  189,504 

15,958,25  4 

8.475.633 

2.812.860 

2  t  >87.016 

13,431,229 

4.966.746 

li, 612.520 

7»23$.0Stf 

1,882,416 

63.384 

1 1,805,905 

6,296.143 

1,616,474 

Net  Tang. 

Invest. 

Invent. 

Property 

As.-iets 

$4,654,836 

$3/  164,829 

$24,24.5,61  4 

$31,‘)87.455 

5.127.946 

.8,6.81.766 

23.307,532 

31.267,965 

5,176,690 

2,8,893.751 

.81.089,131 

5.191.488 

5.293.781 

74,094.876 

30,907.156 

5.028,108 

4.100,948 

24,731,783 

30,650,632 

4.981.723 

5,534.236 

25.0^9,870 

.80,289,529 

5,071.855 

9.583,751 

25,073.60) 

32,233.468 

.5,001.695 

6.558, .534 

21,599,846 

29,43.5,539 

1,988,052 

3,613.278 

10.330.988 

ol. 657. 205 

1.685,073 

3,017,617 

.8.421,200 

31.828.131 

Preferred  Stock. 

Dlv. 

L.  Earn 

78  19.2: 

85  20.1 

87  59.4: 

84  83  30  41 

87>^  28.7; 


Conunon  Stock, 
Dlv, 


tion  and  opc .  ■ 
while  net  wo. 


capital  has  been  I  equivalent  to  17.5  per  cent  Divi-  1925 


2? 

-jCJ 

^  O  y 

55 

"  a 

|S 

tih 

d  -  n 

“II 

kS 

M  c 

63. 1 

26.8 

17  4 

16.1 

108.63 

631 

29.8 

23.8 

18.3 

108.57 

62.4 

32.3 

20.6 

18.3 

107  95 

58.7 

32.2 

19.3 

18.0 

107,32 

62.8 

29.9 

17.2 

17.S 

106.08 

66.7 

31.0 

15.1 

li.S 

10.5.17 

67.2 

38.8 

18.3 

17.6 

111.89 

58.3 

38.3 

24.1 

17.4 

102.21 

61.6 

41.1 

30.4 

6.9 

109  92 

65.7 

42.6 

31.6 

5.5 

108.78 

St6cK 

H  L.  El 
120  90  6 

408H  81t4  5 


9314  79H  7.24 
10314  86%  6.91 

99  72  6.23 

93  62  15.68 


Earn.  Paid 
6.06  6 


6.23  6 

15.68  6 

5.21  71 

19.00  15 

17.75  10 


CAPrr.ALIZATIOX. 


steadily  conserved  n  a  high  scale.  dends  on  the  common  stock  were  in-  1026 . 107 

Famin-s  Vt  '  -’i  Peak  aururated  in  1917,  4  per  cent  being. 

Lamin,.&  .It  l  k.  disbursed  during  that  year  and  1918; 

Gross  and  net  ea;.-  ngs  for  the  414  per  cent,  was  paid  in  1919.  8  per  r-aT^mTi' 

191-5  fiscal  year  were  i.o  shown  at  cent,  in  1920.  7  per  cent  in  1921  and 

a  record  peak  since  the  iui-'iaMonary  1022,  6  per  cent,  in  1923,  1924.  and  \ii 

year  of  1920,  the  former,  a’  $1,224.-  iP25,  while  in  January  of  1926  an  . 

481.  comp.4rlng  with  $l."60,':i)l  for  extra  dixidend  of  1  per  cent,  was  l^baro.-.  ?ioo  earn 

the  year  1925  and  $1,248,140  for  the  I  paid  on  account  of  1925  business  |  Funded 

year  1920,  while  the  latter  at  $7.3u.  10-1 :  bringing  disbur.semcnts  for  that  year '  ^ 
compared  with  .$586,299  for  l!i25  ami,  up  to  7  per  cent.  The  extra  1  peri^''*’  ’ 

81,009,903  for  1020.  \  good  indi-jceiit.  was  also  paid  for  tho  year'  diviue.xd  , 

cation  of  the  profitable  conditions  1926. 


Aut  >'on><'d 

$1.00<>,noa 

:icn  j. 


$100  oaenj. 

Funded  D*‘b<. 
rtgrap-t^  fi  per  ceni.  bond.s 


>1. ♦'‘00, 001  for  1020.  A  good  indi-  cent,  was  also  paid  for  the  year’  diviuead  kecohd.  \ 

cation  of  the  profitable  conditions  i9->6  I  bcr  cent,  paid  for  year  inzo.lnt-.-.  .81.  4924 

,..v:  .1,  i  I  2,.  ‘  1 ’i  per  cent,  paid  for  quarter  cnUerM  Dec.  .iJ,  192.> 

under  t.hnh  the  company  operates.  The  company,  which  manufactures  ;  March  3i,  1921;  six  per  cent,  paid  for  I  Dec.  21,  U'zo 


Interlake  Tissue. 

I  1924;  six  per  cent,  p.ild  for  1926. 
Ut.stanti-  OrFIfF.nS  \M>  lUllFCTORS. 

ine.  G.  Carruthers,  president;  I.  H.  Wel- 

$623,000  don.  vice-presidem  a, el  I rea.-o rer ,  S. 

;  F.  Duncan,  .secretary:  F.  Dev.lny, 

•  .sj.  I>.  .tlouroe,  A.  D.  i.'onnable.  A.  Fa.®- 
;  ken. 

I.  hond.s  PROFIT  .4M>  I.OSs. 

nainnoe.  profit  ami  Io.m.s  account: 

Dec.  81,  102-2  .  ?1I0,110 

(Dee.  .81.  1023  .  132.1.-.1 


Minnesota  &  Ontario  Paper 

The  completion  of  additions  to  the  1  liner  board,  150,000,000  feet  of  the 


I  comp.any  and  subsidiary  plants  w 
the  outstanding  feature  in  develop- 


hlghest  standard  of  insulating  mp.ter- 
ial,  bearing  the  tr:»de  name  "insu 


Canadian  interest  not  only  by  rea¬ 
son  of  tile  fact  that  two  of  its  chief 
•nJU.s  arc  located  In  Canada — at 
Fort  Frances  and  Kenora  Ontario, 
and  considerable  amount  of  com¬ 
pany  bonds  held  In  the  Dominion, 
but  also  in  the  efforts  of  Backus- 
Brooks  interests  to  obtain  pulpwood 
limits  in  the  vicinity  of  Winnipeg, 
with  the  object  in  view  of  ultimately 
establishing  a  big  mill  in  or  near 
the  city.  In  May,  192.5,  a  portion 
of  an  issue  of  $16,000,000  first  mort¬ 
gage  6%  bonds  of  the  company  were 
offered  In  Canada  by  Mclieod, 
Young,  Weir  &  Co..  In  May,  1927. 
Wood,  Gundy  &.  Co.  offered  $5,000.- 
000  first  mortgage  69c  bonds. 

Plants  Well  Located. 

The  company  is  with  its  subsi¬ 
diaries,  among  the  largest  news¬ 
print  paper  manufacturers  In  the 
world.  The  plants  are  strategically 
located  for  low  cost  manufacture 
and  di-strihution  of  products,  wblch 
also  include  sulphate  pulp,  Insulite, 
lumber  and  other  forest  products. 
The  ownership  and  operations  con¬ 
stitute  a  self-contained  unit  from 
the  fuudamental  requisites — power 
and  raw  materials  —  through  to  the 
finished  products. 

With  tho  completed  construction 
of  10,090  additional  hydro-electric 
horse-power  and  a  13,000  horse¬ 
power  steam  turbine  plant  during 
1927  the  tota.I  hydro-cleCtric  and 
hydraulic  power  now  owned  and  op¬ 
erated  have  a  combined  generating 
capacity  of  85,000  horse-power  with 
auxiliary  steam  turbine  plant  of  20,- 
000  horse-power. 

Big  Pulpwood  Besonrees. 

The  actual  holdings  in  JUnnesota 
and  Ontario  are  reliably  estimated 
to  contain  sufficient  pulpwood  and 
I  s.aw-log  timber  to  keep  the  present 
paper  mills  and  sawmills  operating 
for  a  generation.  The  timber  sup¬ 
ply  In  Minnesota  and  Ontario  con¬ 
tiguous  and  tributary  to  the  milks 
embraces  a  forest  area  of  approxim¬ 
ately  60.000  square  miles  and  con¬ 
tains  an  almost  inexhaustible  sup¬ 
ply  of  spruce  pulpwood  and  other 
paper-making  woods. 

CAPITALIZATION*. 

butstand- 
Autberired  mg. 

Common . $15,000,000  $9.392.ooo 

Pref.  6^..  ..  ..  5,000,000  3,756,000 

(Shares,  $100  each). 

Funded  Debt. 

First  mortgage.  6  per  cent,  bonds, 
series  "A.”  due  1930  tA  1945.  $16,000.- 
000;  first  mortgage  6  per  eenk.  serle.fl 
"B".  d  'e  i;iis  -■•.neooo'i-  s-yesr  6  per 
cent,  gold  notes,  due  1931.  $3,500, OOO; 
first  mortgage  S.I''.  goid  bonds,  6  per 
cent.,  due  1850,  $5,000,000. 

Dividend  Record. 

N’o  dividends  were  pe'd  from  April. 
1918.  until  December.  1925.  wnen  div¬ 
idends  on  preferred  were  resumeil 
OFFICERS  AND  DIRECT  op 
E.  W.  Backus,  presider'  ’• 

Backus,  W.  F.  Brooks,  H  jllkey. 
Geo.  McEoan,  C.  C.  Hone  -cLcoci. 

R.  D.  Main,  comptroller. 

PROFIT  4  LOSS. 

Consolidated  .  ■.ings  after  d 

pletion.  locn’  and  charges  ro 

maintenance.  airs,  but  before  pro- 
v;diiiB  for  est.  'li'preciM,iioii  aii<i 

income  iii\  .V  site  as  follows; 


of  the  \fi6no=otV  .,nd  Ontario  over  125.000.000  feet  of 

ments  of  the  Mlhnesota  and  Ontario  finished  lumber,  box 


•ount:  Pap<*r  Company  (Juring  the  past  ,  ^  .  crating 

¥110.110  ye.ar.  The  total  annu.al  capacity  of  snooKs,  anu  crating. 

^•^o'V  o  combined  mills  now  operating  The  organization,  although  Amer- 
ioi),'5o7  I  ®tand  at  250.000  tons  of  newsprint  lean  controlled  tl 


stand  at  250.000  tons  of  newsprint  lean  controlled  through  Backus- 
paper.  34.000  tons  of  high  test  kraft  Brooks  interests,  has  a  substantial  I 


12  mon’li.', 
1926..  .. 

Dee.  31. 

$4,730,14  i 

13  m'l.lli.s. 
1925..  .. 

end. 

Dec.  31, 

3,800,22;. 

11  months, 
1924..  .. 

end. 

Nov.  30, 

2,296,218 

12  months. 

end. 

Dec.  31. 

1923..  .. 

3,621.5:  1 

Annual  average .  $3.240.3;g 


NASHW  A  AK 

Pulp  and  Paper  Company 

Limited 


Manufacturers  of  Highest  Grade  Bleached  Spruce 


SULPHITE 


Plant  at 

Fairville,  N.B. 

Near  St.  John 


PULP 

Sales  Offices: 

200  Fifth  Avenue 

New  York  City 
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derslood  that  operations  were  on,  a 
[gratifying  basis.  The  company’s  mill 
operated  close  to  capacity  tlirough- 


\’nr  I  I  D  I  lisst  year  w.as  iheTirst  full  year  cf 

VVayagamack  Pulp  &  Paper 

-  and,  although  no  figure  were  releas- 

Grcatly  Improved  Demand  For  Kraft  Paper  From  Development  ed  with  regard  to  results,  it  is  un- 

of  Its  Use  in  Making  of  Cement  Bags — Further  Improvement  operations  were  on  a 

.  _  .  J  „  r  cu  .  C"  .  ir  II  V  gratifying  basis.  The  company  s  mill 

in  Earnings  and  Balance  Sheet  Durmg  1927 — First  Full  Year  operated  close  to  capacity  through- 
of  Operations  For  Newsprint  Subsidiary  —  Merger  Rumors  out  the  period,  this  being  in  contrast 
Feature  of  Past  Year.  to  the  member  firms  of  the  r.anadian 

. _ * _  Newsprint  Company,  who  were  forc- 

lu  common  with  the  other  inde-  company  con.sists  of  .$1,156,400  of  6  dJctlL'*  p"roteetive‘m^^^^ 
p<  ndent  newsprint  producers,  Waya-  per  cent,  first  mortga.ge  sinking  prevent  overprotbiclioii  in  the  in- 

g.tmack  Pulp  &  Paper  f’ompany.Ltd.,  fund  bonds  due  1051;  and  $1,500,000  dustry. 

was  throughout  the  past  year  the  nf  60  per  cent.  5  year  .general  mort-  »;.\pitamzatio\. 

subject  of  recurrent  merger  riunors.  sage  bonds  due  .lauuary  1.  tikiO,  the  ,  mn  nnn^'l’ 

The  eompany  enjoyed  a  satisfactory  latter  issue  having  been  sold  in  1025  *00101.11  slock  ..'iO.n  to  ,.iis  in  ,  00  .«h.-= 
expansion  in  demand  for  Its  kraft  connection  with  the  Wayagamack  I'uuiiod  Dein. 

paper  as  a  result  of  the  develop-  News  development,  the  bonds  bolng  '  .Vutliorlzod  I'ng. 

ment  in  the  use  of  this  product  for  a  direct  lien  on  the  jdant  and  prop-  |  1st  mtgo.  .S.  ic 

the  manufacture  of  cement  ba.gs.  crtics  of  the  newsprint  subsidiary  0 

For  the  fkscal  year  ended  .Novcm-  and  arc  secured  by  a  pledge;  of  $1,-!  ’  i.ni.st,  ..  i..’, on, non  J.soo.onn 

ber  Silth  last,  the  company  showed  a  5PO.OOO,  lo-yoar  general  morlgage  i  st  *^"1'  ' 

furIJier  expansion  In  earning  power,  bonds  of  Wayagamack  News,  Liin-  1^25,  was*’  $V, non, MO  Jinlr'par 


8  YeaT$’  Rtcord  of  Wayogmmack. 


Tii™-® 


St.  Lawrence  Paper  Mills 

Reports  of  Bidding  For  Control  by  New  Interests — Company  Has 
Enjoyed  Sound  Earning  Power  and  Built  Up  Healthv  Balance 
^  Sheet — Ample  Pulpwood  Reserves, 

liuring  recent  montli.s.  Nesbitt  I  sources  the  eompany  is  as.'^urecl  an 
Tlionisnn  interests,  wlio  are  also  as- j  ideriuate  supply  of  pulpwood  fortlie 
•sociaii'd  with  .‘^t.  Lawrence  Paper,  .  rntiirc  requirements  of  the  company, 
piirrhascd  eoiifro)  of  liathnr.st  Com- '  including  the  r.\-tcusions  now  pro- 


pan^■.  outbidding  Hclt-Clmidy  inter- 
e.«Is  for  tliis  iinportaut  Kastern  pro- 
dneer.  This  has  given  ri.se  to  re- 


po.sed,  for  more  than  50  years. 

St.  Lawrence  Paper  lias  achieved 
:  oul.staiiding  success  during  its  few 


Oufstind- 

ing. 


wltlj  $7.27  a  share  as  compared  with  ited. 

6. .56  a  share  for  the  preceding  period,  -,1,1  .  ,1  „ 

before  adding  the  $500,000  of  intwic 

from  sources  other  than  operations  ,  panj  on.si.  ts  i  i  u,  _  , ,  I  •'onininn  .si.ook  (Jnring  ys.-ir  l!»2n  and  [  phate  wood,  lumber  and  .shingle  I  rarlv  last  vear  hv  Angus  .ilcljcan. 
during  the  1026  perlofl.  In  addition.  ”*  f’'”'  •*^'^**  |  ”  -"'i'’;;;  Tn 11 i  -’f  Bathurst.  N.B.,-  is  one  of  the  j  president  of  the  company,  bad  avail- 

the  liquid  position  ag.aln  showed  an  par  shares  havinb  been  split  2  for  i  |  none  paid  from  1122  to  I92f5.  7';  cents  leading  organizations  of  its  kind  in  able  20.i'ion.0t>o  cords  of  pulpwood 
improvement,  net  working  capital  during  1026.  buriug  the  0  yea.r  pc- :  a  share  was  paid  on  t,ho  new  no  par  the  Marltimes.  The  assets  of  the  bind  C.ooo.mOO.OOO  feet  of  saw  timber. 


The  Bathurst  Company 


rjiT'iDEivu  nEConn,  >  Tho  liut.hurst  Company.  Tjimifed.  i  iu!lcs  of  New  nruuswifU  iind  Qm'- 

$.5  .1,  .share  w.is  paid  on  the  old  I  operating  newsprint,  sulphite,  sul- 1  bee.  and  .according  to  a  report  made 
eonimi'ii  .stock  tJnring  ye,-ji-  i!»2i  and  |  phate  wood,  lumber  and  .shingle  1  early  last  year  by  Angus  Mcljcan. 


being  up  by  almost  $200,000  at  $5.- 
11.5.103. 

Big  (iain  Earnings. 

A  review’  of  the  profit  and  loss  a  c- 


"iod  under  review,  a  total  of  $.'5,- 
1.5.1,770  has  been  eamed  on  11,  or 
the  equivalent  of  $.51,34  a  share.  As 
only  $7.75  a  share  has  been  paid,  5 


ports  that  control  of  St.  Lawrence  i.s  1  years  of  operation  to  date,  with 
also  sought  Ity  tlic  first-named  fiiuin- 1  earnings  on  tho  common  stock  for 
bal  group.  the  fi.scni  years  ended  .Inne  50.  1321. 

St.  Lawrence  Paper  Mills.  T,td.,  t!'2.5.  1326  and  1327  eqiiiv.alrnt  to 
which  is  controlled  by  .Voali  ,\.  Tim-  $5.25,  $5.78.  $1.72  .and  $5.66  respcct- 
mins.  ilie  "mining  kin.g"  of  fnmiAl.i.  ivoly.  Uiiring  1326  a  sale.s  subsidi- 
is  the  youngo.'-t  among  tlie  inilcppinl-  ary  wa.s  formed  tinder  the  firm  name 
cni  newsprint,  producer.s  in  Kastern  of  St.  Lawrence  Sales  <’o..  Ltd.,  for 
I'anada.  hut  has  enjoyed  very  satis-  Ihe  ptirixise  of  selling  production  of 
factory  rc.siilts  diiriiig  its  compara-  the  niill.s  independently,  and  also  for 
fively  short  tenure  of  operations  to  the  purpose  of  having  more  direct 
dale,  the  products  of  its  mill  being  contact  witli  the  publishers.  Sale.s 
reputed  as  among  the  best  grade  of  St.  Lawrence  Paper  were  taken 
newsprint  stork  made  in  this  conn-  ov'cr  by  this  company  as  from  the 
try.  beginning  of  1327. 

With  the  addition  of  the  2  further  Balunee  Sheet  Strength 

newsprint  niarhiiies  dtiring  1326,  the  Tho  balance  sheet  of  the  rompanj' 


stork  for  the  la.«t  quarter  of  1926  on  ,.f,mn-inv  was  recently  transferred  i  Tle^ides  this  the  coiniiinv  owns  it.s  i  m.icumrs  ouriny,  i.  -n,  iiie  i  iic  o.ii.inre  sneet  ot  the  rompanj' 

Jan.  .9  of  fhi.s  year,  putting  the  .■’foclc  /  r  n  i  .  i  r.f  i  '  plant  of  the  company,  situated  at  for  the  fiscal  year  euded  .fune  So 

on  a  $3  basis.  ‘  to  *»■  rUom^n  &  t  o  Ltd.  of  ^  .  jeep-water  docks  aud  its  pro-  newsprint  1.327.  revealed  a  health;.  ' 

I  Montreal,  fot  a  consideration  placed  duct.s  arc  shipped  to  all  parts  of  the 


OFFICERS  AWD  DIRECTOnS. 

President  and  general  ma.na.ger,  C.  ...  ^woriu.  me  cuinp.iuv  i”'”'  *  '  j  tons  and  a  sulphite  mill  with  a  dally  comp.any  current  as.sVts  being  shown 

p.  Whitehead;  vTce-presidont.j.  vv.  mained  the  Same.  1  velopracnt  at  Grand  halls  on  the  No- 1  up  at  ^5  57t  fi57  t-Tion  ^ 

Pyke;  TTugh  Mirkav.  K.C..  Alex.  Mae-  Previous  to  the  deal  negotjatjons  piRipuit,  Kjver.  has  a  rapacity  of  i *2,480,928. 

between  tho  directors  of  Bathurst ;  f,,ooo  h.p.,  a  portion  of  which  is  sun-,  Xoiintl  Earning  Power.  1  teio 

eoinp'.;  K  I.  Rite’hto,  manager:  D.  L.’  Co.,  and  St.  MauHcc  Valley  forp.  ipUcd  to  the  town  of  Bathurst,  i  company  holds  leases  of  789  working  canlmT up  at ***^ 

Adams,  secret.iry-trea.ourer;  p.  Col-  for  the  purchase  of  the  fm mer  by  |  (.Qjppj^jppf  (hp  legislative  au-  g(jyg-„  miles  of  timber  limits  situ-  stsiaiwo  *—531,160  from 

general  superintendent.  the  latter  at  |80  per  share  had  been  i  thorlty  received  by  the  Bat.hur.st  ^  *n  thnJersS  o^  ^  Tn;.-?  ♦ 

reported.  Unusual  complications  |  company  in  1326  to  develop  storage  [  j'ohtf  llTvc^s  on  t.So  north  higher 


at  $10,500,000.  The  m-anagement  re¬ 
mained  tho  same. 

Previous  to  the  deal  negotiations 
between  tho  directors  of  Bathurst. 


The  company's 


,  ,  Three  Rivers,  consists  of  a  newsprint  1.027,  revealed  a  healthy  improvc- 

nou-er  do- '  capaclty  of  525  ment  in  financial  position  of  the 

'  r  U>  ,  __j  ,,  clnliifo  mitt  ■with  n  d.iilv  cnmri,in\-  _ 


152.707  during  the  1920  fiscal  yea 
and  dropped  sharply  to  an  operat 


be  seen  that  75  per  cent,  has  been 


ing  deficit  of  $$156  712  for  the  1921  ‘'irned  hack  Into  surplus  in  9  years, 
period,  had  risen  to  $1,420,462  for  m.ve  yeilR 

last  year.  At  the  same  time,  net 

earnings  which  amounted  to  $1,108,-  Years  Ende 

,S'it7  in  1920,  aud  a  deflc.lt  of  $657,- 
610  increased  to  $727,613  for  1926 

The  improvement  In  the  balance  ••  ••  '.V}?9';,,7  liisso? 

sheet  during  the  9  years  tinder  re-  ^(,5,  ' '■  T^tiin 

view  has  been  of  an  out.standin'  lt'22 .  STZ.u.tu  «  t'>s..'i9.j 

character.  T<ilal  assets  have  la-  J920 .  'sn’ftt'i 

creased  from  $11,989,382  as  of  No-  .  i  isi  "rs  -.e.n  o  v 


M.YE  YE.1lR  S’  ANALYSIS. 


and  plant  having  increased  from 
$9,022  991  to  $11,862,20-1.  while  fJiere 
i.s  the  Item  of  $1,681,117  for  loans 
to  Wayagamack  News.  Net  work-  1920 
Ing  capital  on  the  last  bala.uce  sheet  1921  . 
was  shown  atthe  bighestpeakini.be  ‘ 


ties  of  $1,066,284.  up  from  $2,365. 3"2 
on  the  preceding  balance  sheet,  and 
only  $.534,478  as  at  Nov'emher  30. 
1921.  Surplus  account  has  Increas-  j 
cd  from  $301,922  at  the  end  of  1322 


Depreciation  reserve  has  been  in-  ijjg 
creased  from  $1,097,839  In  1919  to  i927 
I  $2,614,526  on  the  last  balance  sheet, 

•  while  ratio  of  depreciation  reserve 
to  property  and  plant  now  stands  at 
22  0  per  cent,  as  compared  with  12  2 
IKT  cent  in  1919.  Current  assets  are 
at  a  ratio  of  23.6  to  total  assets  and 
of  395.0  to  current  liabilities  while 
combined  surplus  and  reserves  were 
at  a  ratio  of  57.3  to  total  capitallza-  ii)2i 
tlon,  including  funded  debt.  ITind-  1922 
ed  debt  has  increased  during  the  9  li'23 
year  period  from  $3,346,803  to  $5,-  ^1,5- 
656,400.  I9hi 

Outstanding  funded  debt  of  tho  1827 


Yeurn  Ended 

Not,  30. 

Surplu.x  Total 

•  ires.s  E.i.rn. 

Net  Earn. 

Di  vidrnd.’v 

for  A'rar  Surplu.o. 

1M9 

..  $1,103,687 

$  .551.587 

$  51,587  8  959.648 

19  20 

2,152.707 

1.108,807 

^250,000 

858. 807  1,818,455 

1921 

. .  ]  r»  H ,  7 1 2 

»  65  7.610 

150,000 

807.1:40  1.010.815 

1  U  ?. !'! 

..  572.11.311 

«  ms. 89.: 

«  108.802  001.022 

1923 

89.!, 496 

206.356 

206.356  1.108,278 

1924 

677. .509 

S9,oi;i 

89.013  1.197.291 

1,189,2CS 

560,915  1.981.961 

1926 

1,350.266 

1.1 55.98  •> 

1.555. 982  2.637.946 

1927 

..  1.420,462 

7:7.645 

575.000 

352.643  2.990.589 

Property 

Rp.v-ctvc:'. 

Cap.  Stork 

Fvmd.  Debt 

and  Plant  Inventories 

1919 

5rs,r?4«.»oo 

.$  9,022.991  $1,482,118 

1920 

2.267. 0.3;i 

3,502.600 

9,982.21  3  3.456,750 

1921 

2,438.87;. 

::,2r»5.Rno 

1 0,^70.101  2J07.0On 

1922 

2,621,921 

4.580,500 

10,957,958  1.528,516 

192.3 

2, 80S., 597 

n. 000,000 

1,505.200 

11,293,888  L245,.592 

It  2  4 

•5.000.000 

4.42.5.500 

11.667.738  '’.047.025 

19  2.5 

..  2.196,0.39 

5.000.000 

5.481.000 

11.571.203  1,8,31.361 

2.406,552 

S.OOO.Ofto 

5.751.400 

11. 627., *400  2.236,176 

19  27 

2.61 4, ■••>26 

o.OOO.OOO 

5,656,100 

11.862.201  2.165.531 

Nr*  iVork.  Net  Tang 

Tot.  Assets. 

Cur.  Assets 

Cur.  Liabs, 

Capital  Assets 

1919 

$11JS9,383 

$2,581,167 

$  585,095 

81.996.072  $6,645,510 

1920 

14.725,260 

4. 3  0.3.3  51 

2,337,174 

1.966,185  7.521.033 

1921 

14.714,993 

3.543,981 

3,009,503 

534.47?  6,733,771 

1922 

14.17L7SS 
14.16f.n73 
..  1.5,171,630 

2.455.151 

1.070.445 

1.384,706  6.163,579 

1923 

2.131.615 

615.898 

1,515,717  6,390,985 

1024 

2.777,755 

1,489.320 

1.288.435  6..807.306 

192.') 

..  15,710,349 

2,782,570 

721.346 

2.161.224  6,981.964 

1926 

..  16,981,821 

3.651.823 

685.923 

2,965,900  8.187.946 

1927 

- 

17,827,798 

4.211.393 

1,066,284 

3.145.109  8,490,589 

Capital  Stock. 

‘ 

t;»5 

S-J 

t  ft  fl! 

.  a 

,Tj  !2§ 

0  ^  ♦  U  iS 

w  og  e;  0  *'2 

.eEi! 

H.  I-.  To 

1“ 

S  a  «  ^ 
ciS<i  (i<v 

■5  5  065^ 

cJa,o  Oo5 

gtClH  «a2  KOS 

«2ii  56 
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4  6  32 

75  34’i 

84  06 
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Tij  51--’4  '-t-O 


arose  how’cvcr  after  the  Bai.t 
directorfe  had  committed  lhetns< 

when  other  and  higher  offers  iw,  |■•llle  .■va.rrws  on  me  Aepisiguu  1 •jorqqqq  pnrrt.;  nr  nuinwnod  7 . «  m  mven- 

the  property  were  submlfted.  ;  River,  the  development  and  utillza- 1  controls’  a  company  which  holds  !.nn*-r  under 

Balance  Sheet  IinproTenieut.  ^tion  of  which  would  double  the ;  ^  ^  m  f  ruc^^^^^ 

Further  expansion  was  revealed  company  s  newsprnt  output  c.jme  ’  Lo,  ter  tm  4  $4^4 

both  in  earnings  and  balan.  e  sheet  the  announcement  m  .September  last ,  L.awrencc  River  Other  conges 

position  for  the  year  ended  Ueceni-  year  that  epilations  in  that  dlrec-,^  company’s  gsTcs  were  Hnwn  I-'; 

her  31,  1926._  ’Total  assets  were  :  plant;  this  area  is  estimated  to  con-  ?ror$2  42.?93’^ 

shown  at  $16.8/5.<  (5  as  agiilnst  $14.-  ^■**^*T^**f?^d**‘^'  if-pucd  I  tain  1.250,300  cords  of  pulpwood.  In  $3  425  030  from’ $8  "S' son- 

361,985  for  the  prev|ous  fiscttl  per-  (-om.  .<harc«  !$1.5.000.000  $10,184. :m  addition,  the  company  has  entered  nius"  tip  at  $773  ITg^froni  8'R^jrn'"^ 
lod.  Individual  balance  sheet  items  Funded  Dcbi.  nrrik«v  *  ai.  from  $08. ,463. 


.MMinti  i:,arning  i  tiwcr,  -  .won 

•ru  1  'cr>  ♦*B1,437  from  $966,988,  leaving  net 

The  company  holds  Ica.scs  ot  -89  working  capital  up  at  $2,531,163  frL 
uarc  miles  of  timber  limits  situ-  $151.32143  o’lrom 

edonthc  watershed  of  tho  Magpie  Tot.-ri  .as.sets  were  over  St  Moooe 
Id  St.  John  Rivers  on  the  north  higher  at  $13;78l575  as  Jimnare  i 
ore  of  the  St.  Lawrence  River  wHh  «i”<;/oo4o  mpareu 


vcver  after  the  Bathurst  I  <ja ms  and  to  erect  another  power  gporo'’ of  the  St  Lawrence  River  i  compare.) 

had  committed  Ihetn.selves  i  qpvclopment  at  a  point  known  as  are  estimated  to  contain  !  pi  r  •  1--66-.-48,  this  being  account- 

9rand  higher  offers  for  |  .’Tbo  Narrws"  on  the  Neplslguit  o 


\  I  .^a.rrws$  uu  euu  I  about 

1  River,  the  development  and  utillza- 1  gj^^ 


.  ,,  'into  a  contract  xiith  John  Breakey, 

ILCmIioo  !  Ltd.,  for  the  delivery  by  It  of  53.fKin 

TORS.  *  cords  of  pulpwood  each  year  until  ^ 

A-KMo-;and  including  1943.  From  these  Com.  ne  par  value 


i  lod.  Individual  balance  sheet  items!  Funded  Debt.  !lnto  a  contract  xiith  .John  Breaker, 

I  exhibit  some  import, mt  elmngr.s  |  tstmtsc  .  1941.  !  Ltd.,  for  the  delivery  by  It  of  .53.fKin 

[current  tassets  being  up  at  .$Loi  .t.o.i8  ;  officers  AND  directors.  'cords  of  pulpwood  each  year  until 
from  $1,135,311;  investments  up  at;  Angus  MrLpan.  pr.*sident;  a.  K.  Mo- ; and  including  1943  From  these 
'$1,645,422  from  $1,138.221 ;  while  pro- :  Loan,  vieo-president;  M.  E.  Priesch.  ; 

1  fw  ?.r.a  intu  flpfirit  is  rlnu-n  -.t  «i  e’,  .  |  vice.-prcsldent ;  John  A.  Cameron,  Ot- ;  _ _ _ 

fit  and  loss  dericit  is  aown  ■<’  Sl8o.-  1  .3.  DcGraff.  North  Tonawan-  I 

637  for  $2;>3.S-S.  .Among  the  ilabili- !  da,  N.Y.;  Gordon  C.  Edwards,  Ottawa;  '  PiHfir  Millo  T.inilte.' 

1  ties  hank  loans  are  down  .it  $753,000  1  Cyrus  D.  Jones.  Scranton;  F.  P  Jones,  ,  appointed  Bann  .1111. .  Limi  e., 

1  from  81  153  030-  canltnl  Ofork  un  at  Montreal.  Harry  L.  Jones,  Bro..klyn.  ;  was  organized  to  t.ikc  over  tho  com- 
«a -^1  J  t)-  McCallum.  E.  P.  Bremner, ,  paay’s  assets  in  1915  and  .‘.Ince  then 

I  from  Ba- ’  F  L.  Beck, .  States  capital  has  domin.ated 

I  debt  down  at  $.,.-j3<,o00  from  -r.ihSl.- ;  Scranton,  Pa.  tho  concern  Pacific  Mill",  and  the 

503;  depreciation  up  at  $2,817,233!  PROFIT  AND  LObi>. 

tom  »2.SS«.666:  and  dfp.e.JOT  „p  ,Op,,.  pro.,  .liaM..  m,.m  OU-O;  i  “L"  r,™ 


CAPITALIZATIO.N. 


$261,871’  from  '$239,886  Net  oper- i  '  •  313,029  286,922  263,307  , 

ating  prohts  after  niaaufacturins, '  1213.595  $587,110  $590,130 

selling  and  administration  expenses  '  Deprec  .  .  .  21.5.7S9  leo.iio  463.64«  , 
were  practically  the  s.ame  as  fori^^t”''’-  '  • 

1925,  being  at  $853,437  as  against  iNet  profit  ..*$81,780  $  19,658  $  74.490  I 
$854,032.  but  material  reductions  in  ♦ — Loss.  I 

bond  and  other  Interest  payments  -  ■ 

resulted  in  tho  net  profit  and  loss  Pantie-  Milla. 

balance  for  the  year  —  after  all  racuic  miU5. 

charges,  including  Income  tax,  pro-  -  ~ 

vision  of  $68,191,  as  against  $16,158  Pacific  Mills,  Ltd.,  is  the  oul- 


I  United  States  capital  has  domin.ated 
j  the  concern.  Pacific  Mills  and  the 
Powell  River  Company  were  the  two 
I  major  producing  companies  to  hc- 


■♦213.5«  $58LnO  '$5^:110  mllTind 

.  215.739  160,110  463.646  Bi?  Scale  production  of  pulp  and 
.  86.808  51.985  [  paper  in  B.  C.  dates  from  1917. 


Padfic  Mills. 

Pacific  Mills,  Ltd.,  is  the  ou* 


Vancouver  Kraft  Milb. 

I  _ 

I  Although  the  company  is  now  op 
I  crating  on  a  comparatively  sraa’’ 
'  scale,  big  things  arc  expected  oi 


Out.'tand- 
Authorizor]  mg 

Com.  ne  par  value  too. one  .7ii  nor- 

8 ”5  pref,  cum . $2..500,00i)  $:.ooe'onci 

Funded  Debt. 

First  nitge  6?''-.  sertr.-i 

due  1946 .  $6. .son  nrti 

Sink,  fund  nitge.  deben¬ 
tures  6 14 <7.,  due  1936..  .  :nonoc. 

series  ".V  •  an.) 
E  first  mortgage  bonds,  dii^  r*- 
spcctlvCly  Mar.  1944.  and  Sept.  ]?4,'. 
have,  been  retired. 

DmDEND  RECORD. 

Preferred  dividends  of  4G  i.-rr^ 
paid  August  1ft.  1924:  Jaaniiry  ir. 
1925,  1270  in  payment  of  all  dividend^ 
in  arrears.  2T,  quartertv  tlxereaftei 
OFFICERS  AND  DIRECTORS. 

N.  A.  '1  lumiins,  president;  E.  Rossl- 
ter,  vlce.-president  and  general  man¬ 
ager;  J.  L  Rankin,  secretary;  Colin 
Breakey,  A.  K.  Cameron.  A.  J.  Nes¬ 
bitt.  n.  C.  Flor.d. 

PROFIT  AND  LOSS. 

Year  end.  June  30 — 


for  the  preceding  year.  It  is  under-  j  growth  of  tho  Ocean  Falls  Company,  Vancouver  Kraft  .Mill.<=.  Port  Mellon 


acquire  in  which  was  recently  purcha.sed  hv 
British  F.  W.  Leadbetter,  an  American  pulf. 


I  show  still  further  improvement.  British  capital  in  1909  to  acquire  in  which  was  recently  purcha.sed  hv 
Ibilpwooti  Limits  and  Power.  timber  properties  on  the  British  f.  W.  Leadbetter,  an  American  luilf. 

The  present  daily  output  from  the  Columbia  coast,  more  than  80,300  and  paper  magnate.  Plans  are  now 
company’s  pulp  and  paper  mills  is  acres  In  extent.  This  area  has  .sub  •  1  being  made  to  convert  the  mill  into 
understood  to  consist  of  6.')  tons  of  scquently  been  increased  until  it  1  a  user  of  wafer-power  instead  oi 
newsprint.  73  tons  of  suliihite  pulp  totals  more  than  2,300,333.330  feet.  1  steam  and  it  is  annoiincfd  that  in 
and  40  tons  of  unbleached  sulphite  The  company  ran  into  economic  '  the  near  future  an  tivcrage  output 
pulp.  It  owns  over  2.5"3  square  storms  and  in  1313  a  receiver  wa.sof  230  tons  daily  will  l)e  muinlained. 


Profits  ..  .. 

1926 

.  •$969,695 

1927 

1.1  !3,592 

Depreciation  . 

.  $33’61S 

sm.rtoo 

Bond  Intere.st 

192.774 

302.193 

Deb.  intcrc.st 

fc.lO.S 

98,38  t 

Tux  re.eerve  . 

Net  income  .  . 

435.S93 

383  01. S 

I 'ref.  Div..  .. 

. .  200,00i> 

I'dO  IMHI 

Siirphi.e.  ..  .. 

.  $235.89:! 

1.83.018 

I’rcv,  .surplus 

3.71.567 

r.S7.  t»»i» 

T’.  .'iml  T,.  bill. 

.  .8.7.87.160 

7  7  1 4 ,  .{  "■  ’x 

— .\fter  tax. 
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BromiptQn  Pulp  &  Paper  Co. 


S  Y0Of$  Rtcofd  of  Brompion  Pulp  <ft  Papef, 


DoIUr*. 


Operations  of  Newsprint  Mills  B*P®*^**I  Gratifying  Basis — 
Expect  Sound  Improvement  in  Earnings  For  1927 — New  In¬ 
terests  Entered  Into  Company  Following  Death  of  F.  N. 
McCrea — Look  For  Early  Increase  in  Dividend  Rate. 


Lacey  Reports  are  the  Accepted  Standard 


Aeriel 

Forest 

Mapping 


Tbe  conimenceinent  of  produetioti  plants  at  East  Anpiis  C 
at  the  new  newsprint  mill  of  the  com-  Incing  newsprint,  hoxlx 
,  ,  aiauilla  and  fibre  paper 

pany  at  Ilroniptonville  at  the  lH?gin-  ,,  together 

nlng  of  the  year,  and  its  operation 

at  oT  near  capacity  during  the  whole  developing  ai 

of  the  period  marked  the  outstand-  jj 

ing  developments  for  Brompton  Pulp  a  plant  produe 

&  Paper  tompany  during  1027.  It  is  ^-ood  p«rp.\vhieh  has 
understood  that  profits  from  this  ,1,.,.  sn.-i,,*  n.iii  with 
new  source  have  been  substantial,  of  1 ‘/onrptT  dav.  gh‘i 
and  that  the.  report  for  the  period  oapacitv  i 

will  reveal  a  gratifying  expansion  in  005  ,ons  c 

earnings.  There  have  heeii  reports  boxboard.  .im 

recently  that  It  Is  probable  dividends  ^j..nft.  manilla  and  fibre 
on  the  common  stock,  currently  be-  owns  subs 

ing  paid  at  the  rate  of  ?2  a  share,  j  operating  in  New 

inay  be  inere.ased  «.r^  this  year  Tanadian  be 

While  earnings  of  Brompton  since  oapacitv  of  70  tc 

1021  have  been  on  a  more  or  less  j;,,  f,j, 

erratic  basis,  with  generally  small  '  .,  j,av 

margins  left  over  for  the  common  u.. 

stock  after  payment  of  divide  nds  on  •  «»?  Kes 

the  preferred,  the  prudent  policy  t  f  -  The  company  and  its 
the  directors  in  discontinuing  pay-  own  2S2.102  acres  of  fre 
ments  on  the  common  stock  when  it  .ind  033,757  .acres  of  t'r 
became  appajent  that  the  earirrg'  ease.s.  These  jireas  are  e 
of  the  company  would  nbt  permit  of  'outain  over  5  030.000  coi 
dividends  being  paid  without  inter-  .vood,  sufficient  to  .assu 
ferlng  with  surplus  account,  and  in  'ifty  years’  siipnly  on  t 
refusing  to  resume  pajnnents  unt"  la.sis  of  operation, 
business  conditions  gave  apparent  The  conipan.v  has  pra 
assurance  that  the.v  could  be  main-  xclusivc  use  for  loggin 
tatned.  lias  kept  the  surplus  posi-  of  the  St.  Francis  Rivei 
tion  of  the  company  intact  and  the  ;cation.of  the  company's 
balance  sheet  in  good  conditlcn.  headwaters.  This  greatlv 

Gross  earnings  of  the  company  for*  ogging  operations  and 
the  year  1026  amounted  In  240.-  ’Ion  of  the  timber  cut. 

0.54  as  compared  with  •?1.32l  065  for  J!.’'oniptoii  has  been,  wi 
the  previous  year.  $1,128,581  for  the  he  independent  pulp 
year  1024,  $1.802. 163  for  192.3.  and  mills,  the  .subject  of  c 
$1,853,580  for  1020.  Net  earnings  j  .nerger  talk  during  the 
were  shown  at  $667,514  last  year  as  tnternatinnal  Paper  has  b 
against  .$740,206  for  102.5.  $1 !] ,55,51 1  !  ?ral  occasions,  credited  m 
for  1023.  $653,010  for  1021,  and  $1.- !  ug  for  the  purchase  of 
■i.$0.S87  for  1020.  .Vfter  payment  of  i  patiy’.-!  pronerfics.  while  ; 
preferred  dividends  for  last  year,  a  i  cent,  rumor  indicates  the 
surplus  cf  $420,011  was  revealed  for  of  new  financial  interei 
the  year  as  compared  with  $. 580. 20-6  1  over  both  Wayagamack  a 
for  the  preceding  year.  ton  and  consolidating  op 

Strong  Rabiice  Sheet.  the  two  companies. 

The  balance  sheet  as  at  the  end  of  l  ollowing  the  death  d 
1025  showed  net  working  capital  at  a  ^f  F.  N.  .Mei^rea,  who  wa; 
high  pejik  for  all  time.  '"urrent  as-  jOt  the  I'lompany  sinee  its  i 
.sets  were  shown  at  *5.042.024  as  1  Toronto  interests  U 
eomnared  with  $5,521,580  on  the  prdr  minion  !$eeurttles  Fompac 
vious  balance  sheet  and  current  Ita-  ed  the  holdings  of  the  ; 
blllties  at  $1.0.56.250  .as  compared  !  tate.  adding  new  bl-^od  to 
with  $1.032..820.  leaving  net  wrrknng  tiou  of  the  company,  anf 
capita  1  of  $3,086,685  as  against  $3-  derstood.  instituting  sevo 
588,760.  Working  capital  was  .‘;hown  ian*  economies, 
at  $2.ti0b.iliS  at  tbe  end  of  1023.  .$1.-  1' \I*IT VLIZ 4Xio 

717,737  at  the  end  of  1022.  and  $570.-  Anth<-.rized. 

001  at  t.he  eiid  of  1021.  By  virtue  o' '  Cth.  sliarc  s.  .1' la.inin  ..hs 

the  rouseiwative  dividend  poliev  of  1  I'l’ef  ''  P-e. 

..  ...  rundnl  l»oh«. 

the  eouiiiany,  surplus  aecounl  nas 

shown  steady  appreciation  each  _  Autbrnlz-ri 

year,  and,  at  the  end  of  hast  vear  Yr' 

amounted  to  S.i ,>2  as  compared  cnv.  mtg*-. .  a.ono.iioii 
with  only  .5811,626  at  the  end  of  1021  i.-ii  nml  r'-f. 

fiscal  period.  Total  surplus  on  the  mtg'' . lii.nnn.onn 

last  balanee  sheet  *if  the  company  v«iotK  .M.MtuiiT  i<i':i 
amounted  to  almost  40  per  cent,  of! 

total  capitalization.  1927 .  n 

The  company  h;us  outstanding  $2.- •  1 028 .  2 

000.00''  of  S  per  cent,  cumulative  1  . 

preferred  sKtek,  and  .$25",O0"  of  7,i;i2.'!’!  ”  !!  .  '•i 

per  cent,  stock  of  Groveton  Paper'  'i'7'7 . ■  1 

<'om)iany,  neither  of  tliese  i.-siies  ,  Jilr', . ‘i' 

lieing  listed  on  any  imblic  market.  I'llic  !  .!  '  .1 

bividends  on  tbe  preferred  stfick  .  i 

have  been  paid  consisteutiy.  with  ”*111;,- M- '  '  e' ’  "  '' 

the  sole  exception  of  tbe  year  1022  :  in  1  split.  " 
when  the  dividends  were  passed,  but  '  uffm  i;i{s  dirk 

paid  in  full  diiriug  the  following  in I'.sjUr,,:.  t:  \v.  T.djin  " 
year.  pre.'Ol.  nt.  Jf.  w  i;.  .nucle 

Earnings  on  the.  common  stock  o." ' ''L'lrrr/''  L- A 
Iho  companv  tur  l]ie  past.  ♦)  year>  ^iunrotr-,  j.  K,  McCr^n.  o. 
bate  aggregated  $26.20  per  share  on  .“hi<id.-i.  K.t'.,  Ln.  Atiiton 
the  1  lO.Ono  shares  outstanding,  or  'J,. 

•in  average  of  $4.36  ’••cr  >rar.  OpeT- *  n*‘ir^Mra-hi'r  ‘  ’ 

ations  for  the  a  ear  1026  showed,  Dlvibr.A'D  nccOF 

farnings  equivalent  to  $3.50  on  the  iitiv . 

junior  issue  as  eoiupared  with  $4.2n  '  . . 

a  share  in  1025.  rdvidciuls  were  re-  ]024  1 I  '.  Y  ' 

sumed  on  the  common  stock  at  the  Dividends’  at  rate'  of 

beginning  of  1027  after  a  lapse  ofal-  Y''’’-''  $t00  na 

most  6  years,  $2  a  share  being  paid  e'r»"^6  r' <-Vn  *  fn"1oVo^a 
on  the  i.iisue  Ueporr.s  of  substan-  .“barf  p.aid  on  prw  no' pa 
Pally  improved  earnings  for  last  J- 

year  iiave  given  rise  to  expectations  rr!nu!"Jr]\'^ 

Of  an  early  increase  in  the  rate.  .  'iicn  dividend  h,asi.«  with  i 

The  Itri-nipton  Pulp  A;  Paper  <"  om- •  7*!, /ll., d'-iart 
pany,  I.iniiied.  own.-;  and  operates  I  a  jr  ba.si.e”'*^''^ 

URO.MI’TOIN  PfLI’  A  I'APLIR  (  tOII'.WV  LIMITKD. 

'  »9  Icnr*’  .\niil>Mis.i 

'.rofii  Xrt  I  a  >  fr<-f  '■'oriini'in 

Profits  InciMif  Iiividetid.-'  Dividend.s 

’  ■  •  .il.O.il.i.e  5  777,27.'.  .tl  111,00.1  .<2.'.ii  . . 

E  F'  .  I.00‘i.:;:i7  ,s27,:ts.2  no,on..  Vo. m 

i"2il .  l.c.7:!..'Aii  l.pjO.'ivr  1(0,1)11.1  (;o,-,,iiOii‘ 

P'-’l  .  ,  .  .  t.OO'i.Sl  tJf'.'t.Ol’l  l.'."i,0t)(l  ij.^u.Ollll 


Cruising  -  Financing  -  Selling 


St.  Maurice  Valley  Corp 


IT.  M.  Tlxirne,  .«oo.-trcas. ;  If.  P.  Dono- 
v.an.  .sales  manager:  (t.  W.  Hodgson, 
comptroller;  b.  J.  tllen,  asst,  sec.- 
trca.s. 


Service  to  the  forest  industries 


TT'.ese  timber  areas  constitute  one 
of  ilio  most  extensive  and  valuable 
forest  reserves  under  single  control 
In  the  Dominion  of  t'anadn.  Their 
distribution  on.  or  in  proximity  to. 
the  watershed  of  the  St.  Maurice 
j  llivcr  Is  such  as  to  make  It  possible, 
under  unified  control,  to  selert  pulp- 
woiod  for  the  requirements  of  the 
mills  in  such  a  way  as  to  at  once 
prcsierve  fore.st  areas  and  make  pos¬ 
sible  substantial  reductions  in  cut¬ 
ting  and  driving  costs. 

May  riircliasp  Way.agauiaqk. 

Canada  Paper  Company,  recently 
absorbed  by  tbe  company,  bad  been 
In  existence  wince  1864  and.  at  the 
beginning  of  1026.  a  new  company, 
bearing  the  same  name,  was  incor¬ 
porated.  and  acquired  the  asset .s  of  ; 


Belgo-Canadian  Paper  Co. 

C.\riT  AKIZATIO.N, 

Oiit-stand- 
Par  Ing. 

irot.  .  .  .  $U'0  $5,000,000 

....  iC)  S. 500,000 

l  uniP^^d  Dettt. 

Outstand- 
Aiithorized.  ing. 

1st  mtge.,  6fc. 

due  1D43.  .  $10,000,000  $0,454,500 

PKLPWOOD  SIPPLY, 
Company  own.-!  15.000  acre.s  of  free¬ 
hold  timber  limits  and  controls  2,967 
sunare  miles  of  leasehold  limits  con- 
tainln.g  9,000,000  cords  of  puipwood. 
PRODIfTION. 

21.5  tens  o4  gi'oundwood.  90  tons  of 
sulphite  pulp  and  305  tons  of  news¬ 
print  daily. 

OI-'PICURS  AXD  DIRKCTOHS. 

Sir  Herbert  .s.  Holt.  president; 
George  M.  McKcc.  vice-president;  A. 
Cross.  C..\...  viee-presldent :  J.  If. 
Gundy,  vice-president:  P.  Paure,  vicc- 
pre.sldent:  G.  W,  ffodgson.  C.A..  sec- 
retary-tre.isurer;  J.  W.  ffod.gson,  .isst. 
seoietfiry-tre.-isurer. 


In  fA«  past  three  years  we  have  reported  on  timberlands  for  the  foTlewing  eempantee: 

J.  R.  Booth  Ltd.  Spanish  River  Pulp  &  Paper  Mills  Drury  &  Co. 

Price  Bros.  &  Co.  Ltd.  Donnacona  Paper  Co.  Royal  Securities  Corporation 

Brown  Corporation  Canadian  International  Paper  Co.  A.  P.  W.  Pulp  &  Paper  Co. 

News  Pulp  &  Paper  Co. 


7 re  rum. 
Common 


James  D.  Lacey  &  Co.  (Canada)  Limited 

921  Drummond  Building  Montreal 


ESTABLISHED  OVER  100  YEARS 


'  draulie  h.p.  from  its  water  power  site, 
f  which  it  owns  in  fee  simple,  on  the 
'?t.  Francis  River.  Additional  power 
1  required  is  purchased. 

About  4''  per  cent,  of  he  com- 
•  pany's  output  i.s  sold  In  Canada.  45 
'per  cent,  in  theFnlted  States  and  15 
'per  cent.  In  New  Zealand  and  South 
1  America. 

,  The  (."orporatioa  has  been  operat- 
jing  at  redueed  capacity  during  1027 
in  common  with  most  of  the  leading 
newsprint  prodiictrs,  but  it  Is  Indi¬ 
cated  that  results  of  operations  for 
the  poried  will  be  substantially 
i  ahead  of  those  for  the  preceding 
:3'ear.  Reports  which  have  been  cir- 
i  ciliated  from  time  to  time  indicate 
■the  pos.sibility  of  further  eons)*lida,- 
'  lions  in  the  St.  Maurice  Valley  re¬ 
gion,  Wayagamack  being  most  prom- 
Uucntly  nieiitionwl  in  thi.s  connection. 

I  f.AriTVI.IZATIOX. 

'  Autlierizcd.  I.^sueii. 

jCum  .  ii'»  par.  fi'.'O.'lOU  .“hs  IfiO.OOO  sh.'? 
I’ri'f..  7''{i  cum.. 

,  .s.K.  pa.-).  $3,000,000  $2.5n0,0a0 

Pref.,  cum.. 

I  S  F.  iStOO  pari.  7,000,000  0..500.00Ci 

Kun)lcd  llrbt. 

i  Authorized  Outstanding 

let  mtge.  col!  . 

;  Tr.  6’h . $15,000,000  $7,364,000 

inVIDKXD  Rticoni). 

Drefercncc 

I  192:  .  .  7?T 

'1926  .  7<;'r  A 

STOCK  MARKKT  RKCORU. 

High  I.ow 

102  7 — January.  .  lie”*  96);. 

1926 .  106  10.3 

192.5 .  104U  7S’i 

I  1.021 .  113''*  79>i 

’  1925  .  1141), 

I  OFFICERS  AXD  DIRECTORS. 

M.  I!.  Wallace,  chairman;  Sir  H.  -S. 
Holt,,  pre.sjdput;  Gee.  M.  McKee,  j.  If. 

'  Giimiy,  .and  T.  T.  Waller,  vice.presl-  ! 
I  deni.-<;  A.  fie  Kauffe.  freajurer:  H.  F.  | 
Smbh.  seeretary,  and  (4.  H  Montgom¬ 
ery.  K.c  .  Francois  Faure,  T.  A. 

3\'ark.  <■  It  Mc.Vaught.  | 

COMr.iRVTIVE  COXSOMDATED  ! 
B.CKA.XCE  SHEET. 

1926*  1025 

.\.“set3.  .  .$39,685.97.5  $.5.5.773,61.5  I 

•'urrent  assets,.  7.15.5.107  7.662,1.55' 

Total  ns.“et.s  ...  47.141.350  4.5.13.5,909 

I.iatiilities  ..  ..  15,;f29,171  10,621,369, 

Ciirr  liahilitie.“.  3,81  1,909  2,81  1.629! 

Total  liabilities.  47.141.380  43.135.99S  ^ 

Net  working  capi¬ 
tal  . $3,643,498  $1,817,32.5 


QUEBEC 


CANADA 


MANUFACTURERS  O 


Newsprint  Paper  Fourdrinier  Specialties 


Cardboard  Sulphite  Groundwood  Pulp 


Canada  Paper  Co. 

CAPITALIZATIOX. 


Puipwood  Spruce  Lumber  Laths 


Common .  20.000  .“h.-.  20,oo0  .“hs. 

(Xu  par  value). 

Fri-f.  7G . $3,000,000  $1,250,000 

(Far  luO). 

Funded  Debt. 

First  mortgage.  6G  bonds,  series 
•■A.”  due  191.5.  $2,000,000. 

DIVIDEXn  RECORD. 
t)n  preferred  IG  per  annum,  pay¬ 
able  (luarterly.  Mareb.  June,  Septern- 
0  1  'uiil  1  1.  First  dividend  paid 

March  1,  1926. 

OFFKERS  AXD  DIRECTOR.A. 

tjir  Herbert  Holt,  chairm.an;  C.  11. 
.Mi-Xaugt't.  pres.;  F  .1  C'lmobell,  vice- 
pres.  and  in.an.  dir.;  A.  Cro.s.s,  vice- 
|ii<s.;  J.  H.  Gundy.  K.  W.  Molson,  H. 
lladi'ii,  tieo.  M.  McKee. 


Cedar  Shingles  and  Ties 


Dominion  charter  and  is  owned  b) 
f'anadians.  Thi.s  parent  company 
abo  owns  all  the  outstanding  (yp 
fal  .stock  of  the  Tidewater  Paper¬ 
board  Co.,  which  operates  a  large 
modern  paperboard  and  container- 
board  mill  at  Norwich,  Conn.  The 
latter  company  Is  making  very 
i.sfactory  progress.  More  than  80 
per  cent,  of  the  rommon  .stock  of  the 
Cau.adian  paperboard  is  owned  b 
the  parent  company, 

iVuji'itstanding  feature  of  the 
orations  of  Canadian  Paperboardi^ 
is  the  fact  that  the  supply  of  its  raw 
materials  is  steadily  increasing,  .s 
over  85  per  cent  of  the  raw'  mater¬ 
ials  u.sed  in  tbe  plants  consists  of 
w.'iste  paper. 

Paperboard  is  made  b.v  a  proces' 
similar  to  that  of  paper,  but  the 
pulp  runs  more  slowly  tlirough  tl 
machines  and  a  Ihieker  product  i.“' 
produced.  The  la  per  cent,  of  th 
raw  material  which  is  not  compose’ 
of  waste  paper  Is  groundwood  p 
—  thi.s,  the  company  makes  itself 
This  year,  the  demand  for  cardboard 
both  hero  and  in  the  U.S..  has  In¬ 
creased  substantially  with  a  result¬ 
ant  benefit  to  tlio  Canadian  I'aper 
board  Co  ai’d  al.-io  the  .Northern 
Paperboard  Co. 


Canadian  Paperboard  Company 


Indicijtive  of  the  growing  demand 
for  tbe  company’s  produces  is  the 
fact  that  Canadian  Paper  Board  Co., 
Ltd.,  found  it  necessary  in  the  fall 
of  last  year  to  purchase  a  site  for  a 
mill  In  Toronto,  plans  call  for  the 
expenditure  of  around  $l,0bi).C»K'  for 
the  establishmcnf  of  a  plant  wit'; 
an  initi.al  c^T^aclty  of  75  tons  a  day, 
the  ultimate  aim  being  the  estab¬ 
lishment  of  a  second  unit,  brinb'in,g 
the  capacity  of  the  mil]  up  to  15' 
tons  a  day.  This  will  bring  ilie 
total  capacity  of  the  company  up  to 
230  tons  a  day  on  the  completion  of 
the  first  unit  this  summer. 

The  Canadian  Paperboard  Co.  is 
the  largest  producer  in  Canaila  of 
paperboard,  container  board,  and  al¬ 
lied  products.  It  produces  2.5  per 
cent,  of  the  requirements  of  tlje  Can- 
:tdian  trade.  As  far  as  the  gutlook 
for  the  future  of  this  company,  is 
concerned,  it  Is  perhaps  significant 
that  the  per  capita  ron.suniption  of 
paperboard  in  this  country  Is  only 
20  pounds  per  ^onuni.  us  against  40 


pounds  in  the  United  States.  Thus, 
it  seems  logical  to  expect  an  expan¬ 
sion  in  the  company’s  markets. 
Plants  are  located  at  Frankfonl  and 
Canipbellford.  Ont..  and  at  Mont¬ 
real;  these  have  a  daily  output  of 
155  ton.s  of  papcrbn.ard.  The  com¬ 
pany  employs  300  men. 

Controls  I’owcr  Company. 

The  company  owns  all  the  pre¬ 
ferred  and  common  shares  of  the 
Quinto  and  Trent  Valley  Power  t  o.,' 
w  hieh,  about  eight  months  auo,  com- 
pieted  the  construction  of  two  hy¬ 
dro-electric  power  jilants  at  Camp- 
bellford  and  Frankfonl.  with  a  pres¬ 
ent  capacity  of  4,000  h.p.  The  ulti¬ 
mate  installation  in  these  plants 
will  be  6,000  li.p.  This  purchase  of 
power  from  its  own  subsidiary  will 
he  reflected  in  the  company's  in¬ 
come  account  thi.s  year  through  re¬ 
duced  op«'rating  co;4tsl 

The  <  ’anadiau  Paperboard  Co.,  in 
turn.  Is  a  subsidiar.v  of,  and  is  con¬ 
trolled  by  the  Northern  Paperboard 
Co.,  which  is  incorporated  under  a 


SAW  MILLS 


PAPER  AND 
PULP  MILLS 


On  N  rth  and  South  Shore 
of  St.  Laewrence  River 
and  on  Saguenay  River 


Riverbend 

uiere 


The  Fiiiaiiciiil  Times  readies  a 
class  of  people  who  arc  intere.sted 
and  able  to  hay  inveslmont  securi¬ 
ties. 


/ 
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r  V  I  O  *  •  I  T*  ♦Ilf'  fompnnv  In 

How^  ^*^1"  ;;;jL 

New  Mc-Shinc  Added  to  Cci'nvvnil  Plnrt  Ncccssilntcd  Iscuance  -jf  | 'l 'in  (>lliilos  '  ( 'rniiiipny.  whicl) 

Further  Preferred  Stcc'i — Ccmpairy  Has  Fnjoyed  Capacity  i ‘ 

- Operations — Growing;  Dcn'aad  Both  in  Do'-ncstic  and  C:  nnrl  j  «  \rn  am/.  stm>\. 

Markets — Stcadi’y  Improvinjj  Earrings  Record.  '  Vntii.  i  iz' ' 


S  Ytan  *  Record  t>f  Howard  Smith. 


DeUftr*.  ■  Umirngt 

-'*  AW 


Markets — Stcadi’y  Improvinjj  Earrings  Record.  '  Vntii.  i  iz' ' 

I  •om.  .■-•jcirk . .t  l.ntio.i'on  711  . 

'  '  D.c.  r’Mii.  JVnO'i.mii  I . 

Tlio  iitidilioii  or  M  now  pp))''!’  '  (li\ hU  iul  on  tlio  niocU.  ;il  liouc-'>  >ii>  KniHlcii 

iliino  of  lifjwiird  Sniilli  I’niiOi-  .Mill;  .  |  oflirinl  inliinnlion  lias  Ijoon  lorlli-  ]^[  l'rF'''nit T'ii  7  omo  i!oi!  i  I'i-  in'r. 

I  Id.,  lo  tlioir  Cornwall  plant  with  an'  coniiiiK.  .slronsili  in  tlio  soi-nrit.v  dttr- j - i- 

inorcaso  in  rtitid  ontpnl  of  It)  tons  |  a.a  (last  nioi'.tlis.  indioatin.s:.  liowovor.  —  ■ 

por  day.  to’-'otlior  with  tlio  sale  oi'|  early  ac  tion  of  the  diroctors  tiloiis  .  on'r  'Vini-ini’' J.j'n,'.' 

^'r'Oit.hofi,  S'r  proferioil  stock  to  tin- !  those  lines.  j  >  oar  S.'ifto.rion  ..f  mw  .utork  ,v;.«  n:  i.  . 

anoo  the  mill  oxpunsirn  and  to  re- 1  ,  .  .  .  ,1...  1  0.1  to  sharotir.i.irrs  ai  p.n-  on  cl'o  h.a-is 

,  ,  r  _  '  iDTeresf  in  (  elhilnso  (  <».  •  "f  1  f..r  oaoh  .1  h.-tn.  .iivi,  pit.-r  00  a 

nnl»Mis(  llitt  ROiiHMuy  for  othoi  rx- ,  furth^'r  r»ni»  nffrpe  i  .-i*  j,., 

l  onditnros  on  its  properties  loatiiredi  lloward  Smith  I’ajior  yiills  I-iniit- j  on  tiir  ..f  1  r.,]-  o.t,-), 

tl'o  y, -a I  S  operations.  |  od.  t.s  Cie  larsost  manttfaotnror  of  oitic  rn.s  im,  imiii;.’ roiss. 

•  niisisteni  with  the  so.iiftal  pros-  It*.?'’  grade  writiu,«.  book.  bJotliu'4.1  pro.^idont.  c.  Unw.nr.i  -innit  vi.r- 
Iffllv  in  <  anadiati  hiisinoss  ontor-lnud  rover  paijors  iu  the  ttnminioic  prf.st.ionis,  .j.  w.  r.vicr  and  t  •,'  rani, 
pri.sos.  lloward  Smith  Ikipor  .Mills  j  with  milks  at  Hcauharnois.  ^’rabtree  I 


Tlio  addition  of  a  now  papr-r  iiia-  '  (ii\ ide  nd  on  the  .siocdc.  al  liouc-'t  no 
iliino  of  lloward  Sniilh  I’aiior  .Milk  .  |  ofririal  intimation  has  hoen  t'ortli- 
I  tik.  to  thoir  Cortiwall  plant  with  an'  coniiiiK.  .slronsih  in  the  soi-nrity  dnr- j 
inorea.so  in  rtited  ontpnl  of  in  tons  |  a.a  (last  moi'.ths.  indioatin.g.  liowovor.  | 
por  day.  to’-'ethor  with  tlio  sale  of  |  early  ac  tion  of  tint  diroctors  alonS  | 
^'r'nn.ooo,  tt' r  proferiod  stoede  to  fin-!  those  lines.  ; 


anoo  the  mill  oxpunsirn  and  to  re- | 
iinlnirso  the  company  for  other  ox. 
l  onditnros  on  its  properties  loainred! 
il'o  .tour's  cipi'r.ii iejns. 


fiiteri'sf  ill  ('olliiloso  ('<». 


oi'l'ic  icn.s  \M»  li||ii;c' rents. 


h.oto  onjoyocH nil  eapacitv  operations  a^'^  C'ornwalk  the  former  havina:  a 
diirin?;  the  past  voar  and  c^xecdlent  capacity  of  C.OO  ton.s  of  loft  dried 
icsnlls  arc;  antic  ipatenk  Added  to '  paper  per  month ;  the  second  a  eapa- 
ihis  the  steady  j;rowtli  in  export  '  city  of  l.nrif)  tons  of  hook  and  coated 
hnsino.ss  has  ii'ruvod  one  of  the  most  papers  per  month  together  with  a 
satisfac  tory  features  of  the  com- •  f^coiind  wood  pulp  mill  with  a  eap.i- 
piiuy's  recent  operations.  city  of  750  tons  per  month;  and  the 

Tor  sovorai  veiirs  ptist  the  com- : ‘"?aclty  of  60  tons  (laily  of 
Pany  has  hem  t  eedcing  line.s  of  ,„o- !  V"'!’' J V: 


It.  Iioenrii-.  nil  of  Montir.-il.  So 
lien.''.,  i:.  lloward  Smith;  a.-sist-.s. 

1 1  0.1  s..  yt.  P.  lrrkm. 

ni\inii:.\n  r(r.<'oi:ii. 

rreferrod — s  nor  ..rm.  ciini’u.nti 


Quebec  Pulp  &  Paper  Mills 


.  gronml  wood  piilv)  mill  with  a  capa-  p-irtlclpaiing  divoioncl.  rn  i 
eity  of  750  tons  per  month;  and  the  ^ 

,  latter  a  capacity  of  60  tons  daily  of  count  of  arrears  on  that  dnti; 
j  sulphite,  pulp.  There  ks  also  a  bleach-  f’omnion--'t  per  cent,  paif'  m  isct  : 


dnoiiui.Vin  addition  l.T  thoir  regnlar  '  at  Cornwall  and  .at  Ga.spc  oont.  ‘on  old  sto.  k’ 

Pond  and  writing  pap.p-s  and  l-ook  ^  Tu’ 


Common — 1  per  c;ent.  paif'  in  l!ic7: 
2  poj-  eoiit.  in  IPIS;  nolliiiip  mi  i'll;'.  7 
per  oonf.  on  o(d  sio<  k  an  l  f.  m  pm- 


•oncl  and  writin.g  pap.'rs  and  "o"-' j  ,,„„Kpr  ,„in^  p„t]  nlant  Theli”  ’0;i;  6'»  r-r  ront,  ;n  ta:-':  c.  por 

laper.  wbo.-e  Canadians  wore  iniport- eont.  in  lf2,t;'3’r  per  .mnt.  in  loyi: 
nr,  from  the  k’nitod  .States  or  Great  bn.siiie.ss  (.fKinlcfth  I  ;ipc;r  Mills,  Ltd.  and  none  since. 


iHritain.  Lfforts  have  been  made  to 
prodiice  snob  lines  iu  this  country 
and  win  over  the  field  now  hold  by 
oiitsido  manufactiirors.  One  of  the. 
oxiicMimeiils  made  was  the  mauufae- 
liirc;  of  blotting  ptiper.  which  to  a  ' 
great  extent  had  been  imported.  This 


rr.idnally  should  hulk  largely  in  llie| 
ooinpany’s  output.  Thks  line  is  being' 
iiiriied  onl  iiy  the  Cornwall  plant,  i 
Inereiisrcl  Lariiincs. 
itperating  profits  for  tlie  year  end- 
<  il  I leoenilier.  Ifillii,  were  the  highest  | 
ince  ifi^o.  showin;;  an  inep-ease  of  I 
li.M.fi.'iO  over  tlie  preeecling  yetir.  at| 
'7. 117’.  .\fter  adding  other  income  ■ 
;  ■'  :  'i..finrting  interest  oh:'r.gcs  and  . 
ill  .  i  <  .inon.  the  net  profits  amount- ; 
111  to.  top. 672.  or  more  than  three 
lini'  s  I;-.  :hpid  reciuirements  on  the 
prrr(;rr(  .|  ;;  ock.  Preferred  dividends 
iimotjntoi;  !  1  ;i27.P76,  leaving  :i.  hal- 
■  moe  of  .'ii.'..  I  .('to;,  or  ef)ual  lo  7.62''v, 
on  the  oomoi  01.  against  4.7t'r  in'! 
152-7.  The  hal..  e  brought  forward  | 
'  rotu  the  previo  'ear  was  $175,163. 
o'lt  of  which  1 70.00(1  w’as  transfer¬ 
red  to  depreciation  reserio.  The 
.‘■nrplus  carried  forw.ird  stood  at 
'i2.so;.K5ri. 


;  nd  *t. 511,0110  in  1021.  ■  '  i?3 

Itividcpids  on  the  preferred  stock' 
-Inive  been  maintained  eontinnonsly 
and  were  increased  in  1020  from  7  to 
s'f  at  a  time  of  a  new  issue  of  com- ;  M'> 
mon  stock.  The  common  dividends' 
rose  to  S';,  in  1021,  hut  were  cut.  lay 
dow  n  first  to  t'/,  .  then  to  Ky,  and  102 
liiijilly  passed  in  1021.  and  have  not 
.'ince  been  paid.  Ueeently  there  has  ,00 
been  talk  of  a  restoration  of  a  157  If2 


now.\ni»  *»MiTn 
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- - - 

In  Augtist  of  last  year  a  .irdnt  of¬ 
fer  made  made  to  shareholders  of 
Quebec  Pulp  and  Paper  Mills.  Ltd., 
by  Price,  Itrothcrs  and  Port  Alfred 
Pulp  for  the  purrhase  of  the  com¬ 
pany's  assets  and  the  formation  of 
a  new  company  to  be  operated  under 
the  stime  name.  Terms  of  the  pur- 
e.base  eonsisted  of  a  cash  payment 
and  oxehange  of  preferred  stock  on 
the  new  ctompany  for  preferred  and 
common  bolciings  of  the  old  eom- 
fiany,  the  aggregate  prices  paid 
atncjtnitjng  to  .$3,000,000  in  rash  and 
.$7.000..OO0  of  preferred  stock  The 
new  company  Is  to  continue  opera¬ 
tions  as  a  separate  unit. 

Incorporated  about,  3  years  ago  to 
take  over  t.hc  assets  of  the  Cliicou- 
fimi  Pulp  Company  and  the  ilagne- 
nay  Pulp  and  Power  Company.'Quc- 
bee  Pulp  and  Paper  Mills,  has.  by 
reason  of  official  and  economical 
management,  .shown  a  gratifying 
improvement  in  operating  conditions 
during  the  period  since  it  took  over. 

("hieoutimt  Pulp  and  S.ieuenay 
Pulp  &-  Paper  were  forced  into  the 
bands  of  Kondholder.s’  commiltees 
through  an  unfortunate  .association 
with  Sir  I-h-ederick  Derker,  of  l-.on- 
don,  who.  in  his  exeenfive  capacity 
with  the  companies  signed  them  up 
with  unprofitable  contracts  through 
hl.s  owm  marketing  t  'ompany  in  Eng¬ 
land.  this  in  addition  to  mere  or  less 
diffiriilt  operating  conditions  in  the 
pulp  Industry  In  C-anada  .at  the  time. 
Bondholders  and  preferred  share- 
holder.s  of  the  compante.s  rereived 
In  exchange  for  their  holdings  pre- 


Dryden  Paper  Company 


I  loans  an.  bonds,  this  comparinc  j 
I  with  a  lo.ss  of  $256,200  for  the  2  1 
I  years  ended  September  ;50.  1925.  j 
I  kinlillitlos  Mill  Ileav.v. 

i  On  the  other  hand,  liabilitifs  on 
j  the  old  account  were  still  heavy 
1  sums  duo  bank  and  ereditors 

f  amounting  to  $605,986;  intere.st  on 
.bonded  debt  to  .March  ;n.  1926.  to 
I  $252,720.  a  total  of  $'116,706.  while 
there  w  as  a  further  loan  of  .$200,nO'i  i 
I  contracted  by  the,  receiver,  I 

[  The  S'llc  of  w  rapping  papev  ha.‘  j 
I  always  been  the  profitable  end  of  i 
the  Dryden  Paper  Co.'s  business  and  | 
losses  have  been  caused  lurgel.x  j 

through  the  neccs.sity  of  selling  siil-I 
||Miite  pulp  tit  a  low  price  iu  world' 

I  markets.  Dryden  must  sell  ino.sf  of , 
it.s  wrapping  paper  In  C.anndii.  which  | 
absorbs,  of  course,  but  a  limited' 
amount  of  paper.  j 

fn  selling  iibrontl,  the  comptiny 


has  to  eompctc  with  seaboard  mills, 
wtrlch  uatiirMli'  are  more  faiorahl;. 
located  for  such  trarie.  Sales  eanno* 
he  made  in  the  Cnifed  Slates  be¬ 
cause  of  the  high  rate  of  duty  mi 
wrapping  paper,  , 

«  irir AM/ATIO.V. 

Ollt.«l  ,1 

\  II  t  linvjzfrl  iiiu. 

iitock . lOU.OO'J  sli?.  Itiii.onii,.;!!  .. 

(no  par  valiirt. 

I''un<lr<l  Orbt. 

’t'ir.st  lion  iiote.s.  K'”"  l)iyf|''ii  fnlp 
and  rapsr,  due  1112.5.  $.'tii  l.eo'i. 

Drlientiire  stock,  i:'’,.  due  IJil,".,  SI.- 
lOO.n'Ki. 

nn  inK.Mi  urtcunn- 

Xo  dividend.s  paj-J 
OKFM.I7IIS  AM»  IJinKCTOns. 

1\'.  A.  Iltiiek.  pre.eidcnt;  F.  .V.  Sab- 
baton,  vice-president:  .1.  It.V.  .Aci. 
I:.  Hell,  .N.  (treen.sh  Icld.s.  K.C'.. 'I 
Mel..aclil  in.  K.  )’e|•l,^.  Hon',  t,.  Web¬ 
ster.  fi.  Clia hoon.  .Ii..  H  Ifuniplire>  s. 
secretary-treasurer;  .1.  M.  Hlack.  as- 
.'istunt  seeielary-trea.stner:  .1.  S.  W'il- 
.'011.  general  manager. 


I  ferred  and  common  stock  in  Quebec 
,  Pulp  &  Paper  Milks. 

Biff  Timber  Limits. 

During  1926  the  rompauy  .sold  to 
the  Alnniinuui  -Company  of  .America 
■  the  lioberv.nl-Sagucnay  Railway  at  a 
price  which  is  said  to  he  slightly 
lover  Sl.OOA.fipo. 

The  eon.ip.sny  owns  three  h'ir,gc 
( groiindwood  pulp  mills,  two  of 
,  which  are  located  at  Chicoutimi 
i  river,  and  one  at  Val-.Ialbcrt  on 
Ouiatchonan  river.  All  three  arc 
.  substantial  buildings  of  Laurentide 
.granite.  They  have  .on  anniml  oiit- 
:  put  cap.acity  of  ll.y.bOO  tons.  The 
•  plant  akso  comprises  an  efficiently 
!  equipped  machine  shop  and  foundry 
■Installed  in  a  fireproof  building  of 
I  granite  and  steel  construetion. 

Special  shipping  faeilitles  are  pro¬ 
vided  by  ownership  through  stock 
control  of  tidewater  doek.s  ami 
equipment  at  Port  Alfred. 

Included  In  the  apsels  is  a  modern 
hydro-elect rir.  .generating  plant  with 
it.s  own  transmission  line.s  located 
on  ChiroiitimI  river  at  Port  Arnaiid. 
Prom  the  Ouiatehouan  I'alls  at  A’al- 
.Talhert.  another  plant  generates  and 
diftrilnites  power  for  various  pur¬ 
poses.  The  total  power  developed 
is  in  excess  of  57.0iifi  h.p..  of  which 
28,500  is  hydraulic  and  8, .500  hydro 
eleefrie.  practteally  all  used  for  the 
conipapy's  reqiiirement.s. 

Timber  limits  owned  outright  or 
under  license  exceed  1.000,1^10  acres 
In  .  area.  IVorkmen's  cottages, 
stores,  warehouses  .and  a  wharf  at 
Chicoutimi  Basin  are  also  included 
in  the.  fixed  assets. 


Anticosti  Corporation 


Indications  of  further  improve¬ 
ment  in  business  and  earnings  and 
I  reports  of  negotiations  for  the  pur- 
I  chase  of  the  company’s  a.'^sets  by  im- 


Paper  Company,  Ltd.,  substantially 
brighter  during  the  past  year.  These 
conditions  were  reflected  in  the  mar¬ 
ket  for  the  stock,  which  showed  a 
wide  price  appreciation  during  the 
period. 

Dryden  is  still  operated  by  the 
receiver.s  who  have  not  isstied  an 
official  report  of  earnings  since  the 


t  h.i.lf-y«arly  statement  published  In 
I  the  middle  of  1926  reviewing  opera- 
j  tJons  since  the  rocrive.rshlp  was  In- 
I  augurat.ed.  This  report  slated  that. 
:  although  still  further  improvement 
I  would  be  necessary  before  the  com¬ 
pany  could  be  taken  out  of  the  re- 
,  ceiver’s  hands  and  reorganized,  in¬ 
dications  wenr  such  as  to  ■warrant 
j  shareholders  maintaining  their  hold- 
'  Ings  in  the  stock  of  'the  company.  I 
i  was  announced  that  for  the  6  month 
I  period  under  review,  a  profit  from 
j  operations  .amounting  to  $31.87,5. 
*  after  providing  for  interest  on  bank 


The  Anticosti  Corporation.  Ltd., 
was  formed  about  a  year  ago  by 
three  leading  paper  companies  to 
hold  importani,  puipwood  limits  on 
the  I.sland  of  .Anticosti.  The  com¬ 
pany  is  not  in  any  way  engaged  in 
the  manufacture  of  paper  pr.iducks. 
hut  the  three  companies  comprising 
t.hc  orga.nl/atjon  and  which  control 
it  through  ow-nersbip  of  the  total 
outstanding  emnmo'n  slock  drawn 
from  the  limits  on  an  equal  basis. 

Construction  of  a  dock  and  wood- 
handling  plant  for  the  unloading  of 
pulpwnod  from  the  Island  of  Anti¬ 
costi  is  now  in  progret^.s.  The  doi’k. 
when  completed,  wtll  also  provide 
fae.ilitle.s  for  the  more  economical 
handling  of  cargoes  of  puipwood  of 
which  it  is  understood  an  initial  ship- 
men't,  of  290,0011  cords  will  he  made 
next  summer. 

During  the  early  part  of  1926.  the 
■U'a.vagamae.k  Pulp  and  Paper  C'ntn- 
pany.  obtained  an  option  on  the 
island  for  a  sum  stated  to  be  in  the 
neighborhood  of  $6,000,000.  I’ltim- 
•itely  the  company  disposed  of  the 
option  lo  an  amalgamation  of  3  com- 
p.'inies.  composed  of  Itself,  St. 
Alaiirice  A'alle.v  Corpor.ation.  and 
Port  .Alfred  Pulp  and  Paper  Corpor.a¬ 
tion,  who  formed  a,  company  to  b-.ild 
the  rights  on  the  island  .and  dispose 
of  the  timber  limits  on  contract  to 
themselves,  eas-.h  company  gnaran- 
tecin.g  to  take  a  definite  qn.vntiti  of 
puipwood  each  year. 

Gnaratifpod  Income 

Fixed  assets  of  .VntJeosti  Corpora¬ 
tion  consist  of  the,  complete  owner¬ 
ship  of  tiie  island  of  Anticosti,  ex- 
e.ept  an  unimportant  acreage  which 
has  been  ceded  to  the  government 
for  lighthouse,  purposes.  The  area 
of  the  island  amounts  to  about  5.190 
square  miles  and  Is  approximately 
one  and  a  half  times  the  area  of 
Prln'CC  Edward  Island.  It  Is  esti¬ 
mated  to  contain  at  least  fifteen 
rallUou  cords  of  puipwood.  which 
have  a  value  of  $15,000,000.  Thi.« 
island  is  the  most  valuable  freehold 
reserve  of  puipwood  in  Eastern  Can¬ 
ada. 

The  three  parent  coinpanle.s  have 
entered  into  an  agreement  with  their 
subsidiary'  which  provides  for  the 
purchase  of  a  definite  atiionnt  of 
puipwood  annually,  and  lo  pay  to  the 


.Anticosti  Corporation  the  full 
jimount  of  its  opcratiivg  expendi¬ 
tures  and  depreciation  charges. plus 
ccrt.-iin  .stiimpn.ge  fees  for  the  puip¬ 
wood  cut.  These  minimum  slumra.ge 
fees  are  t->  he  paid,  whether  nr  not 
Iho  specified  number  of  cords  br 
taken  out. 

•Slroiiff  Larniiiff  i’opcr 

It  is  thus  that  both  the  bond  in¬ 
terest  and  the  preferred  dividend  re- 
qulrcmenks  of  the  .subsidiary  com¬ 
pany  are  .Vilntly  and  I'cverally  guar¬ 
anteed  by  the  three  parent  orgnn1;'.ii- 
tions.  I'ufler  the  provisioos  of  the 
contract  with  the  parent  companies, 
the  not  revenue.s  of  the  Anticosti 
I  Corporation,  after  operating  ex- 
pru.sr.s.  drp'-eciation.  interest  and 
[  sinking  fund  requirements  of  th(' 
first  mortgage  hrnd  issue,  will,  dur¬ 
ing,  ■the  first  two  year.s  of  the  con- 
[  tr.aet  amount  to  $126,999.  jind  Ihere- 
afi.rr  $198,999  annually.  These  fi.g- 
ures  eompn're  with  the  maximum  an¬ 
nual  dividend  i  cqiiiremenls  I'  t  b  ' 
preferred  shares  of  .5210.000. 

An  interesting  feature  of  111-  p ••-- 
ferred  is.sitc  of  the  enrporatioii  ■  ''1  ■ 
sinking  fund  provisi-n.  v.'o  (!, 
after  -lanuary  I,  193.7,  Hk'  i  i  '-■h;  • 
fion  will  set  aside  59  pi  i-  cp'.  o'  '  .  • 

I  balance  of  the  pet  eai  ';';'  -  .x  t  o' 
payment  of  preferred  d',  iO  p;  .,  h-; 
a  sinking  fund  f  '.'  ibe  p;-,  rer!; nee 

Sh.'HCS. 

r  AriT  VMz  V  t  HI ' 


‘liif.ai  .and 

I  ,  .\  ||!  Il•■.■(■>■.'-d  Ing. 
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MODERN  MERCHANDISING 
NEEDS  PAPERBOARD 


E 


XACKAGED  merchandising  has  taken  its  place  as  one  of  the  most 
potent  forces  in  'modern  distribution. 

Each  succeeding  year  shows  an  increase  of  the  manufacturers  who  have 
changed  their  method  of  selling  from  bulk  to  package  distribution. 

The  compact  handy  paper  box  and  carton  is  a  distinct  step  forward  and 
is  recognized  as  such  by  progressive  manufacturers  everywhere.  It  is 
more  sanitary— saves  valuable  time  in  over-the-counter '  selling— identifies 
the  product  and  forms  an  excellent  advertising  medium. 

Canadian  Paper  Company  Limited  makes  all  grades  of  Paperboard  and 
are  the  largest  manufacturers  of  this  material  in  Canada. 

In  order  to  keep  pace  with  the  growing  demand  for  their  products  a  new 
mill  of  100  tons  daily  capacity  is  being  built  by  the  Company  at  Toronto. 
It  is  expected  that  this  new  mill  will  be  in  production  by  midsummer. 


Canadian  Paperboard  Company  Limited 


Largest  Manufacturers  of  Paperboard  in  Canada 

Head  Office  -  -  -  2  Seigneurs  Street,  Montreal 


Mills  located  at  FRANKFORD,  ONT.,  CAMPEELLFORD,  ONT..  and  MONTREAL,  QUE. 
TORONTO,  ONT.,  Mill  under  construction. 


T 
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PORT  ALFRED  PULP  &  PAPER 


CORPORATION 


Newsprint 
Sulphite  Pulp 


Cable  Address: 
Pappco,  Montreal 


Railway  and  Steamship  Connection: 

C.  N.  R.  and  Saguenay  River 


Mills  at  Port  Alfred,  P.Q. 


Head  Office: 


Canada  Cement  Company  Building 


MONTREAL 


P.Q. 
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Donnacona  Paper  Co. 

Recent  Purchase  Royal  Securities  Brought  Ownership  Back  to 
Canada — Price  Brothers  Have  Stock  Control — Bonds  and 
Debentures  of  New  Company  Being  Offered — Rich  in  Tim-  ; 
her  Limits  and  Power  Resources.  | 

The  return  to  ('anadian  ownership  ■nstallpd  eaparity  rj  a'l)niit  5.000  li.p  i 
of  Donnacona  Paper  Company,  I.td  ,  Tlie  l):i1, '11100. of  its  jiowrr  require-  1 
was  announced  recently  following  '1101118  is  olitaineri  under  contract  I 
the  purchase -of  controi  by  Royal  Se-  from  Shawinigan  Water  &  I’ower  : 
ciirltie.s  Corporatipn.  Following  Company,  wliosc  main  transiirssion  ' 
closely  upon  news  of  this  purchase,  line  passes  within  a  short  distance, 
it  ■‘developed  that  a  new  comp''ny  of  of  the  mill  property.  . 

the  same  name  is  to  be  incorporated  In  addition  t"  its  develop'd  power, 
under  Quebec  laws' to  take  over  the  sites,  the  company  owns  undcvelop';d  i 
propertie-s.  Price  Brothers  &  Com  water  powers  on  the  .Jacques  Cartier  i 
pany.  Limited,  and  associates  will  River,  having  an  estimated  capacity  ' 
own  a  controlling  Interest  in  the  of  155,000  h.p..  which  are  capable  o'" . 
common  shares  of  the  new  company,  economical  development  as  favorable  [ 
Royal  Securities  retaining  a  substan-  oppertunity  offers.  These  water  j 
li.'il  interest  in  the  property.  powders  include  all  the  power  sites,. 


A  PLAN  TO  EXTEND  FOREST  AREA. 

The  New  Llskeard  Speaker  recently  made  a  good  siurgestion  in 
regard  to  reforestation.  '  It  sa-  s  : — "All  over  the  T''mi.«kani'ng  re¬ 
gion  where  the  land  is  unfit  for  agricultural  purposes,  such  as  that 
lying  between  Latchford  and  about  twenty-five  miles  north  of  North 
Bay,  and  east  and  west  for  long  distances,  second  growth  spruce 
from  a  few  feet  to  thirty  feet  In  height,  are  growing,  but  too  closely 
to  each  other  to  become  large  trees  The  smallest  of  these  should 
be  taken  out  and  transplanted  where  nothing  is  growing,  and  it 
will  be  but  a  few  years  until  Noilhern  Ontario  will  have  another 
pliljiwood  harvest. 

"It  is  a  source  of  regret  that  sueli  large  spruce  trees  had  to  b'' 
destroyed  in  the  process  of  land  clearing  in  Tem'-'taniirrr  Tiiero 
was  no  market  for  this  timber  twent  -five  years  ago.  A  fcw.of  us 
who  tried  lo  realize  on  our  fine  spruce  logs  only  lost  money  in  our 
fri.'il.  As  time  goes  by  the  price  will  Increase  So.  let  give 
every  cnconra.gemrnt  to  the  Minister  of  Lands  and  o'hers  win)  are 
‘rying  to  educate  tlic  people  in  the  matter  of  the  preservation  of  our 
forests."  I 


'  ship  roll  listed  21.3  members  in  gooil  1  will  provide  a  permanent  bMM  for  tereest  on  tlio  part  of  two  or  three 
I  standing,  as  compared  ■with  186  at '  ail  of  the  Association’s  aefirtnes  will  Is  more  than  made  up  by  the  help. 

the  close  of  the  preceding  year,  j  also  react  to  the  advantJigc  of  our  ful  b.acking  of  the  balance  of  our 
,  'Three  members  who  had  left  the  in- 1  members.  membership, 

i  dustry  for  other  employment  re.sign- 1  A.  P.  COSTIGANK.  I  Last  August  Price  Brothers  and 


,  'Three  members  who  had  left  the  in- 1  members. 

I  dustry  for  other  employment  resign- 1 
'  cd.  It  is  gratifying  to  the  exccu- 
'  tives  to  he  .  able  to  say  th.'it  this  | 

■year's  increase  in  membership  com- 1  W 


Last  August  Price  Brothers  and 
Company  w'crc  hosts  to  nearly  thirty 
members  of  the  Section  in  and  about 
their  operations  in  the  Lake  St.  John 


I.  Jiiiri  III  me  JIIWIIVI  IV.  imnei.-,  jiiLiiiiie  .iii  me  puwei  ““c”  m 

While  in  the  past  Donnacomi  has  necessary  flowage  rights  on  the  OS  V*  ll/l  1 1  ^  C  * 

ways  been  regarded  as  a  low-cost  Jacques  Cartier  River  from  the  A  M  HA  A  L  A  CCA  A  HAA  A  AAA^A  ATAAA.d^ 

-jwsprlnt  producer,  with  large  re-  nionth  lo  St.  Gabriel,  a  distance  ^ 

sources  of  pulpwood.  and  m  a  very  approximately  25  miles.  j 

satisfactory  position  as  regards  pow-  New  I- iiianriiig.  j  kACAIASA  AdAAA  JT  A  AAA  kA^Aw^AMA  A  uJ^wAO 

or  supply,  the  firtnrc  of  the  company  ^1'  BtIcc.  president  of  Price 

under  Price  Brothers’  contioi  and  Brothers  &  (  onipany,  will  be  presi- 


frontiniied  from  Page  23) 


The  mills  reporting  to  the  Asso- 


numagement  opens  up  pos.sibilities  deni,  nf  (he  new  company,  and  .1.  I.,  j  )j.,iance  of  its  power  reqkuire-  elation  produced  in  1927,  23.866  tons 

oi  considerable  future  develop-nent  Apedaile,  W.G.  Mitchell,  R.  11.  Nishet,  ^  ,  nnssiwiv  had  some  adverse  in-  of  wrappings  of  various  kinds  in- 
of  the  company’s  properties.  ■‘‘"d  Arthur  (’.  Price,  all  offic'als  of  ;  j  believe  that,  when  fin-  eluding,  Kraft  wrapping,  8,104  tons; 

The  new  Donnacona  Paper  Com-  Brothers  &  Company,  will  he  j  statements  are  .struck,  the  ndlis  drappers  6,107  tons  and  mis- 

pany  will  own  In  fee  or  through  Qne-  directors.  .\Ir.  Apedaile  becoming  one  I  ^.gar’s  trading  will  show  a  big  eellaneous  9,454  tons.  Shipments  foi 
liec  provincial  lease  practically  all  nf  of  the  vicc-picsidcnts  of  the  J^ew  losses,  if  not  actually  the  year  amounted  to  23,7,57  tons  of 


The  new  Donnacona  Paper  Com-  vrice  Hrotners  1  onipany.  w 
pany  will  own  In  fee  or  through  Cpie-  directors,  .Mr.  Apedaile  becomln 
liec  provincial  lease  practically  all  nf  of  the  vicc-picsidents  of  the 

the  timber  on  the  ■watershed  of  tli.'  company.  some  small  profits. 

•Tacques  Cartier  River,  estimated  to  ^  fhe  hoard  will  also  include  Ward^  Q„g  waxing  house  has  during  1927 
contain  about  4,000,000  cords  of  pulp-  Bitfield,  vice-president  of  Royal  gone  into  liqiUdatlon  and,  whilst  the 
wood,  directly  tributary  through  f’^’oiirities  <  orporation,  and  Victor  K.  '  uooesHlty  for  this  was  to  be  regret- 
short  drive  to  the  company’s  mil!  at  K.(  ..  D.f.I-.,  a  director  of  ;  the  previous  over-crowded  con-  i 

Donnacona.  In  addition,  it  will  con-  Abitibi  Power  &  F’aper  Company.  ■  dition  of  the  trade  has  consequently  | 
trol  cutting  rights  on  approximately  i\Ianagement  of  the  jiroperty  will  been  somewhat  ameliorated  and  Is  1 


mills  drappers  6,107  tons  and  mis¬ 
cellaneous  9.454  tons.  Shipments  foi 
the  year  amounted  to  23,737  tons  of 
which  23,456  tons  were  shipped  to 
customers  in  Canada, 

F.  J.  CAMPBELL. 


Tissue  Paper  Section. 


trol  cutting  rights  on  approximately  .'i<in.i„emeni  01  rnc  _ 

84,000  acres  of  seigeurial  lands  on  I  ’’tin'll  of  Bobert  P.  Kcrnan,  not  now  felt  quite  so  1 

ihc  Du  Crouffre  River,  60  miles  east  vice-). resident,  who  for  several  though  ptodnetion  on  acco 

or  Quebec,  together  with  67 Vg  .square  >’-is  been  vice-president  of  the ;  mand  has  by  no  means  rec 

miles  of  leasehold  lands  on  the  same  PTedece.ssor  company, 
watershed,  together  estimated  to  .New  financing  annr 


.New  financing  announced  recentiv 


been  somewhat  amelioratca  anu  is  There  arc  now  eight  companies  in 
not  now  felt  quite  so  keenly,  al-  panada,  manufacturing  Tissue 
though  ptodnetion  on  account  of  de-  papej-.  The  Canadian  production  of 
mand  has  by  no  means  reached  cap-  ossue  in  1927  was  4,816  tons,  as 
acity.  compared  with  4,135  tons  in  1926. 

Volume  of  actual  business  srenis  shipments  amounted  to  4,773 


contain  about  400.090  cords.  On  the  ‘’onncctioii  with  the  formation  of  1  to  be  more  or  less  at  a  standstill,  tons  as  against  4,153  tons  in  the  pre- 
S.nult  au  Mouton  River,  tributary  to  company  consisted  of  the  but  I  believe  that  the  public  opinion 

the  St.  La-wrcncc,  just  east  of  the  P"'Bic  offering  cf  ^l.oOO.OOO  six  per  ,  is  gradually  becoming  more  cducat-  foreign  mills  continue  to  reap 

.'laguenav  the  company  will  control  Tcnt,  debentures  and  $7.WO,000,  oti  Pd  Bi  the  necessity  for  the  wrappin'  benefit  of  Canada’s  "favoured 

204  square  miles  of  leasehold  timber  0^'"  f'r.st  mortgage  bonds.  of  foodstuffs.  A  surprise  was  occa-  nation”  treaty,  with  the  result  that 

lands,  estimated  to  conL.in  further  »ivide\d  iiecoru.  :  sioned  us  comparatively  recently  b>  ,„ost  of  the  Canadian  Tissue  Mills 


204  square  miles  of  leasehold  timber 
lands,  estimated  to  contain  a  further 
1. 1100,000  cords. 

Ample  Power  Resources. 

Thus  the  company  will  owm  and 
control  a  total  of  approximately  5,- 


iK  ni-  thrmaflc  r  until  .luiip.  litlT.  whon  | 
1  ^4 '*4  WI|..<  paid:  Oct.  l.'tlT  to  Oct.  l!U!t, 
Ill'll  <iuai'l.’rly;  Vice..  to  Sept.. 

ir*2t).  I  “4  94  montlily.  with  the  excep- ; 


,  a  demand  from  labor  circles  for  tlio  have  substantially  reduced  their 
Md7Vtn 'April,'’ XpHi.  ‘'oioPdlsory  produrtion  on  flat  tissues  refused  to 

-  L.  A.  BK.'VJJbMAM.  meet  the  prices  at  which  the  foreign 

, - - -  flat  tissues  were  being  laid  down  ir 

Wrapping  Paper  Sectlin.  Canada,  and  confined  their  opera - 


400,000  cords,,  the  major  p.ortlon  of  ef  .lunc.  i:)20.  wlim  no  payment  |  The  wrapping  p 

which  is  located  on  the  Jacques  Vat,’  a  prospen 

r...*!..-  TV. . ...»  _ 2^'  ''-  'an  .  1921.  Peb..  Mar  .  i  and  nr: 


,  e  V  wure  Jeiiu  uuan  u  it 

Wrapping  Paper  Sectlm.  Canada,  and  confined  their  opera - 
The  -wrapping  paper  mills  have  tlons  largely  to  other  lines  on  which 


ous  year,  business  there  is  a  possibility  of  a  profit. 


Cartier  River  and  the  balance  being 
tiva.llable  for  delivery  by  direct  water 
.shipment  of  the  company's  wharf  at 
its  mill. 

Located  as  it  is  directly  on  the  St. 
l^iwrence  the  Donnacona  mill  will 
lie  able,  as  required,  to  draw  ujion 
the  large  additional  pulpwood  re¬ 
serve  represented  by  Price  Brothers’ 
rxtens.ive  limits  on  the  south  shore 
of  the  St.  Lawrence,  and  which  at 
))resent  are  operated  only  in  con¬ 
junction  with  the  latter  company’s 
sawmills  in  that  territory. 

For  its  power  requirements,  at  the 
present  time  Donnacona  utilizes  a 
liydraulic  development  of  4,800  h.p. 
and  a  hydro-electric  development  of 
L200  h.p.  installed  capacity  at  the 
millslte,  and  a  hydro-eicctric  devel- 


i  Juno, 

1921, 

4«rf : 

Oft.. 

1921, 

Fob., 

1 J  '2^2, 

.May, 

•\'igr. 

and 

Xov, 

192.- 

,  2  r 

rndi ; 

Ft'I.. 

1921, 

CCr  ; 

Mav, 

A. IS- 

and 

Nov., 

1921, 

2  t 

a4*h ; 

Frh.. 

19 ‘.’5 

Mhv. 

Atic. 

1)  1141 

\nv,, 

1925, 

2 

each; 

PIIOEIT 

A.\I>  L,Ot«> 

1924 

1925 

fJro.s.a  sal.'.'.  ..  . 

.$1,117,153 

$4,623.57.5 

of  .salo.s  .  .  . 

.  o.<I12.5t>5 

3.795.017 

T'rofit  on  saic.s  . 

.$  534. S8S 

$  S  29,558 

Otiior  inoonio  .  .  . 

,  rt8.t)50 

27,962 

Total  inoomo  .  .  . 

.$  593,53$ 

$  856,ri.-M 

IJodiictions . 

129,622 

164.054 

Net  jiroflt . 

.$  463,916 

$  692,466 

:'od  N'ov.  192.').  2'r  I  pears  to  work  out  to  their  advan-  matlc  machine  wrapping.  The  vol- 

r'h  '  Frb  '  iV‘>5'  a  "j!  I  tage.  N'o  new  mills  have  been  es-  ume  of  business  for  1927  was  gen- 

IV.'.  i92.'i,’  2-^  ’each;  tablished  but  one  new  machine  has  erally  satisfactory,  and  the  outlook 

lieen  installed  and  is  now  in  opera-  Is  promising. 
txniosN  Bon.  GEORGE  CARRirniERS. 

*  is-t'  ’  jn'’5  Exports  of  wTapplng  paper  were  _ 

fi.iiTlIia  $4,623*57.’;  somewhat  smaller  than  In  the  pre-  ...  1  .  i 

3.'6i2!56ri  3!795.oi7  vlous  vear,  there  being  a  decline  of  Technical  Sechon. 

.IJTS;  J  your  TechBloal  Section  lake. 

toportn  oIwropDlns  paper,  on  the  'Plevi't™  !■>  ■'T’'!!;?  S’" 

$  593.53S  $  856..VM  other  hand,  were  considerably  progress  and  achiet ement.  Two 

129,622  164.054  Greater  than  in  1926,  quantities  im-  very  sucewsful  meetings  have  been 


very  successful  meetings  have  been 


hydraulic  development  of  4,800  h.p.  163  9i6  .$  692  466  i  Ported  being,  Kraft  wrapping  2,065,-  ^*^0  interest  in  the  purely 

and  a  hydro-electric  development  of  *  ^  1  other  w'rapping  n,85i).-  technical  branch  of  our  industry  has 

L200  h.p.  installed  capacity  at  the  954  lbs.,  consisting  principally  of  been  niafntalned  at  the  level  of  pre- 

millslte,  and  a  hydro-eicctric  devel-  Tlie  Fiiiiincial  Times  rtmolies  a  ;  mill  wrappers  for  the  use  of  news-  ceding  years.  The  healthy  charao- 
opment  at  Pout  Rouge  fon  tluv  daks  of  people  who  are  infers'sfetl  j  print  mills,  as  compared  with  1.333.-  ter  of  the  section  Is  reflected  in  the 
Jacques  Cartier  River,  aboiit  eight  and  alile  lo  buy  iiiiestinent  seetiri- 1  689  lbs.  and  6,786,411  lbs.  respective-  constant  growth  In  membership.  At 


miles  above  Donnaconal.  hiiving  an  ties. 


ly  in  1926. 


the  close  of  tlie  year  our  member- 


:  year’s  increase  in  membersliip  com- 1  WOoaianOS  section.  operations  in  the  Lake  St.  John 

pare.s  fnvornbly  with  that  of  anyi  January  this  Section  through  '  area..  'I'lie  trip  was  a  most  In.struc- 

preceding  year  and  tlmt  it  wa.s '  jjj,  retiring  chairman  iisked  the  A.=- ;  tlvc  and  enjoyable  one,  and  far  more 
I  aciiievccl  w  ithout  anything  in  'he  fjorjjttion  for  an  appropriation,  in  ;  elaborate  tiian  that  of  any  preceding 
nature  ot  a  ".Iricc."  Oiir  trclini-  ,„-,icr  that  R  might  engage  the  full  1  sn.-nmer  nu'ctlng.  The  members  of 
i  cians  appreciate  more  and  more  the  tmic  services  of  a  competent  logging  1  the  staff  o-f  Price  Brothers  set  so 
advantages  ot  uniting  for  i.iutiial  de.  onglnoor,  to  carry  on  research  work  !  Iiigh  a  standard  of  hospitality  that 
velopment  and  improvement,  while  [  jj,  connection  with  woods  operations,  so  far  no  onO  has  dared  offer  to  in- 
the  service  afforded  by  the  Section  l.v  ■  T'hp  appropriation  was  granted,  and  struct,  entertain  and  quench  the 
,  such  that  most  of  those  qualified  to  1  history  of  our  section  during  1927  \  thirst  of  the  Section  during  the  sum- 
become  membei's  are  only  too  keen  j  p^s  been  largely  concerned  with  tiic  ‘  nicr  of  1928. 

,  to  piiilirace  the  opportiuiity.  |  engagement  of  a  logging  engineer, ;  \ve  have  iindorlaken  a  big  pro- 

Of  the  meetings  above  referred  to.  and  the  commencement  of  his  activi- ■  .TTamnic.  which  we  arc  confident  w'ill 
I  the  niore  important  was  the  annual !  ties.  j  niean  much  to  the  industry;  we  havq 

j  meeting  held  in  January  last.  The  1  onr  executive  committee  let  it  be  j  little  to  report  for  192'?  oveent  that^ 
.attendance  was  larger,  if  anything,  j  jjnown  that  the  services  of  a  ■well  |  a  beginning  has  been  made,  but  we 
I  than  in  previous  years.  The  papers  qualified  man  were  required  for  thisi  hope  for  something  more  definite  in 
[  and  discussions  were  of  a  high  char- 1  within  a  couple  of  I  the  way  of  accomplislimcnt  during 

j  acter  and  evoked  very  great  interest. ;  niontlis  wc  had  an  opportunity  of  1928.  We  not  only  ask  for  your  fin- 
’The  entire  proceedings  were  Pub- j  conKiqgrjng  more  than  fifty  applica- !  anclal  support,  hut  even  more  im- 
lisbed.  as  customary,  in  pamphlet  |  tions  from  foresters  and  engineers  !  portant.  w'e  solicit  your  Interest  and 
form  at  the  conclusion  of  the  meet-:  from  various  sections  of  Can.-ida  an.l  i  co-operation  in  Uic  work  which  we 
:  ing,  so  that  any  extended  reference,  tiic  Pnited  States.  After  careful :  are  trying  to  accomplish. 

I  to  them  here  would  be  superfluous,  gonsj^cration  and  enquiry  tlio  com- |  W.  McB.  BOWDE.N 

I  The  second  meeting,  held  in  June,*  inlttcc  was  unanimous  in  tlie  opin- ;  _ '  _ 

I  took  the  form  of  an  excursion  to  |  ion  that  .Mr.  Alexander  M.  Koroleff  i 

j  Quebec,  rhicoutiml,  Kenoganii,  Riv-iwas  best  qiialified  to  do  the  work  |  Bachus-Brooks  to  Instal 
I  erbend  and  the  Lake  St.  John  Dis-|  which  we  bad  in  mind,  and  lie.  was  Largest  Paper  Machine 

I  trict  generally  to  examine  into  re- ;  engaged,  and  reported  for  work  on  _ J*  " 

cent  developments  in  the  pulp  and  June  1st.  ,  ,,  ,  "T!  i 

T..ino  4r.  ......In,.  ‘  nc*  Backus-Brooks  (  ompanv, 

paper  mills  in  that  region.  The  at.;  jf,-.  Koroleff  spent  .iiinc  and  Jnlv  ,  i-  x,-  ,  ■  .  1  1 

tendance  was  exceptional,  compris- i  i„  visiting  as  many  of  the  members  'lolis,  Minn.,  lias  just  placed 

ing  upwards  of  fifty  members  of  the  ;,.s  time  peniiitted  in  order  not  onl-''!*'*  contract  with  tlie  Bagley  &  Sewall 
.Section,  The  meeting  was  lioth  en- 1  to  gpf  ae<iiiaiuted  with  the  men  witii !  Goinpany,  of  Watertown,  N.N'.,  for 

joyablc  and  instructive.  Among,  whom  he  was  to  work,  Init  al.so  to ;  the  construction  of  what  is  said  will 

otJier  thing.s  the  members  were  per- j  get  as  general  an  idea  as  he  could  lie  tlie  largest  paper  machine  in  Gie 

inltted  to  in.spect  the  worklng.s  of|of  t.jie  problems  in  wliich  onr  mem-  wrirld.  'I’lie  niacliine  will  bo  391 

the  Minton  \acuum  dryer  In  Price  |  pej-s  were  most  interested,  and  tlio  inches  wide  and  ■will  he  over  thirty 

Bros.  &  Company  s  mill  at  Kenogaml  |  varjing  conditions  wliich  existed  in  inches  wider  tiian  the  largest  pno'i 

and  to  listen  to  an  illustrated  des- 1  fjjffprent  sections  of  o:islorn  <'an:idii.  aiachinc  yet  made.  The  AV’atcrto  vn 
j  crlptive  lecture  on  the  new  device '^ffp,.  gp(,f,,lj„g  I  onneern  ivS  now  cng.o.ged  In  coii- 

;  given  by  one  of  the  Minton  <  0111- 1  familiarizing  himself  with  the  j '’B'uctin.g  a  261  inch  nncliine  for  “’'m 
j  pany’s  executives.  The  Section  is :  fjeij  of  actixity,  Mr.  Koroleff  nict  P^rktis-Brooks  Company  for  ts 

'greatly  indebted  to  the  Anglo-Cana- ■  with  the  members  of  the  executive,  i  ™in  at  I\irt  William,  Ont.irlo. 

dian  Pulp  &  Paper  Company,  Ltd.,  j  and  plans  were  made  for  coiumenc- !  - 

i  Price  Bro.s.  &  Co.  Ltd.,  the  Quebec .  jng  the  study  of  certain  specific'  .  •  „ 

I  Pulp  &  Paper  Co.,  Ltd.,  iind  others:  problems.  Mr.  Koroleff  will  make  .a  '  '  i.VLl  VnrL  (HOP. 

I  for  courtesies  extended  during  tiic  !  renort  of  bis  own  eovi*riiiiz  ihe  01*0-  i  *  j, 

I  ■=  ripori  or  ms  own  touring  i.m.  pro  1  1,-arre  woodlot  on  a  lanii  near 

1  gress  which  he  has  made,  so  that  I  ,  Hollis.  \  H..  was  cut  over  in  1894 

I  The  several  standing  committees  |  shall  not  attempt  to  review  tliis , 'ppe  owner.  .Mr.  ilill,  paid  the  chop- 

j  of  the  Section  have  functioned  effi- 1  work  at  this  time.  i  pers  a  Iiomis  of  $20  to  leave  the 

I  ciently  during  tlie  year,  the  reault.9  j  j  wish,  hoivcver.  to  point  out  that:  small  growth.  Mr.  Hill’s  son  has 

of  their  efforts  being  recorded  in  tiiu  fpc  jirolilcms  which  the  comniiitciv  since  cut  50,000  lioard  feet  of  pine 

regular  annual  report.  ynd  Mr.  Koroleff  chose  to  .start  on  j  from  the  lot,  and  two  years  ago  re-  • 

The  finances  of  the  Section  ore  in  were  selected  because  they  wi're '  fused  an  offer  of  $2,000  for  all  trees 
a  healthy  condition,  the  surplus  in  common  to  most  of  the  companies  inj^ver  8  inches  in  diameter.  For  Inin- 
1  the  treasury  hav'lng  increased  some-  the  Industry,  and  because  tiiey  were'Ber  sawed  at  a  nenr-'by  mill  and  de- 

'  what  since  the  last  annual  meeting,  considered  to  be  of  nnijor  import- !  Bvered  at  Nashua  the  elder  Ilillcol- 

!  Acknowledgment  is  due  to  tiie  auce.  It  is  unfortunate  that  many  parted  .$11  and  $9  per  thousand.  Diir 
Pulp  and  Paper  Magazine,  in  particu-  months,  and  in  some  cases  years, !  B'C  w'inter  of  1925  logs  piled  a-* 
lar,  and  to  the  other  trade  journals  may  he  required  to  arrive  at  valii-  Bio  rdadside  on  the  lot  were  sold  b 
for  Services  rendered  In  the  publlca-  able  and  intelligent  conclusions  with  Bio  son  for  $18  per  thousand. 

tion  of  papers,  discussions  and  re-  regard  to  some  of  these  problems - 

ports  of  value  and  of  Interest  to  our  but  the  coiunilttee  felt  it  more  Ini-  T.'fiT’F'iTq  f-  «’ • 

i  members.  portant  to  study  matters  of  rea!  •■USvLM  .4  .4 

i  Like  other  Sections,  the  Technical  consequence  that  to  arran.ge  a  pro  fjjp  {•q  ..  p- 

I  Section  Is  looking  forward  to  the  gramme  -which  would  show  quick  re  pp],.  jp 
!  coming  year  as  one  of  unusual  In-  suits  but  perhaps  little  real  valac  ‘he  r  pro-lue  a-  ii  a 
:  terest  and  Importance.  With  the'  We  feel  that  we  have  made  no  mis  of  one  quarter  of  o;i''  •<  r -1 

j  completion  of  the  Pulp  &  Paper  Re-  take  in  choosing  Mr.  Koroleff  as  our  they  prov  de  20  per  cent  o'  ' 

I  search  Institute  and  its  occupany,  logging  engineer,  and  it  is  gfatif'  -  tire  freight  haulage  on  Can  u 

j  which  Is  expected  to  take  place  in  ing  to  know  that  a  very  large  pro-  railwsivs  and  In  addition  suibkanr 

the  early  spring,  this  Section  feels  portion  of  the  members  of  the  Sec-  ly  augment  passenger  traffic  ear.. 

I  that  a  strong  impetus  will  bo  given  tion  seem  sincerely  interested  in  the  ings  by  attraction  of  tourists;  the' 
j  to  not  only  efforts  that  may  strict-  close  co-operation.  We  have  a  few  provide  direct  employment  for  over 
I  ly  be  described  as  research,  but  also  memlbers  who  apparently  w  ish  to  97,0t>0  workers  and  furni.sh  salaries 
I  to  all  the  w'ork  In  which  our  mem-  take  no  part  in  the  affairs  of  the  and  w,agcs  to  the  total  of  over $100,- 

bers  arc  engaged.  The  fact  that  It  Section,  but  the  frank  lack  of  in-  000,000  per  year. 
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